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We offer at par, $100 per share, with 20% common stock bonus 


$375,000 


FREE OF NORMAL FEDERAL INCOME TAX 
AND TAX-EXEMPT IN NEW YORK STATE 


Southern New York Power & Ry. Corp. 


Seven Per Cent. Cumulative Preferred Stock 


Transfer Agent Registrar 
The Equitable Trust Company of New York , Columbia Trust Company 
New York New York 


Dividends payable quarterly on first days of January, April, July and October. 


CAPITALIZATION: 
Authorized Outstanding 
pene $5,000,000 $1,133,000 
Preferred Stock 7% Cumulative (par $100 500,000 500,000* 
Common Stock (par $100). 774,900 774,900 


*$125,000 of this preferred stock is held by The Equitable Trust Company of New York which has agreed to waive all 
dividends on stock, and also not to sell any part of it until earnings on total preferred stock outstanding equal two times 
preferred stock dividend. If such earnings shall not accrue before January 1, 1923, The Equitable Trust Company of New 
York agrees to surrender this stock to the amount of $125,000to the Southern New York Power & Railway Corporation for 
cancellation without compensation to The Equitable Trust Company of New York. 


EARNINGS for the years ending {October 31, 1917, and 1916, are officially reported as follows: 


1917 1916 Increase Per cent. 
Gross earnings $372,748.11 $345,353.34 $27,394.77 7.9% 
Operating expenses 257,162.86 244,350.49 12,812.37 5% 


Net earnings $115,585.25 $101,002.85 $14,582.40 14% 
Bond interest , 56,650.00 56,650.00 3 


Net income $58,935.25 $44,352.85 32% 
Pref. stock dividend 26,250.00 26,250.00 si 


Surplus $32,685.25 $18,102.85 $14,582.40 80% 


DIRECTORS: 


Henry E. Cooper New York City Vice-President, The Equitable Trust Co. of New York; 

Joseph B. Mayer New York City President and Chairman Executive Committee Erie Lighting 
Co., Erie, Pa.; President, Olean Electric Light & Power Co.; 
Vice.-Pres. & Director, Western N. Y. & Penn. Traction Co. 

Charles P. Howland New York City Murray, Preniice & Howland, Attorneys, New York 

Alvin W. Krech New York City President,. The Equitable Trust Co. of New York 

Carlton Bunce New York City Assistant Treasurer, The Equitable Trust Co. of New York 

James L. de Rossett New York City The Equitable Trust Co. of New York 

John A. Losse Richfield Springs, N. Y. Merchayt, Wholesale Agricultural Implements 


SUMMARY: 
1. Company serves 29 growing, prosperous communities in Herkimer, Otsego, Delaware and 
Broome Counties, comprising some of best agricultural and dairy territory in N. Y. State. 


Capitalization has been approved by N. Y. State Public Service Commission, 2nd District. 
As appraised by the Commission, the book value of the preferred is over $200 per share. 


The stock is preferred as to assets as well as dividends and is free of normal Federal 
income tax and tax exempt in New York State. 

The dividend requirements are earned more than twice over. 

The common stock represents actual cash invested in the property. 

The Company owns and operates 2 modern and efficient Hydro-Electric plants, one situ- 
ated at Colliers on the Susquehanna River, capacity 2,500 K. W., and the other at 
Deposit on the Delaware River, combined with steam, capacity 500 K. W. 


The operating plants have been in continuous operation upwards of 25 years. 


The property is well maintained and operated in an efficient manner, the management 
being in able and experienced hands. 


Opportunity for future growth of business is exceptional. 











Subscriptions received by us not later than March 30, 
will carry the April 1 dividend of $1.75 per share 








Full particulars on request 


ROBERT C. MAYER & CO. 


INVESTMENT BANKERS 
- Equitable Building, New York 


Statements contained herein are not guaranteed, but are based upon information which we believe to be accurate. 
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A BUGLE CALL FROM UNCLE SAM. 
Need for a Great Popular Response to the Third Liberty 
Loan Issue to Allow Banks to Support Business. 


A great many Americans who do not think too 
profoundly about the great problems associated 
with the financing of our part in the world’s war 
are not taking as seriously as they should the call 
that has just been made as a preliminary to the 
third Liberty Loan campaign. That call means that 
every man and woman in America must come for- 
ward with a liberal subscription, according to his 
or her means. 

One criticism that may be passed on previous re- 
sults of Liberty Loans is that too many bonds were 
taken by corporations, big banks and investment 
institutions. These interests, it is true, were en- 
abled to secure advances on their purchases from 
the Federal Reserve Banks through the discount 
privileges afforded by the latter, and thus still were 
able to maintain a strong cash position and “keep 
the wheels moving,” but they would have been bet- 
ter off as a whole had they been in a position to 
take fewer bonds and the great American public 
more. 

Taking capital from a corporation for Govern- 
ment funds is adding nothing to the stock of capital 
that can be injected into the available fund of in- 
dustrial expansion, but every dollar supplied by the 
public from its savings is just that much added to 
the industrial resources of the nation for the win- 
ning of the war. Secretary McAdoo’s appeal issued 
this week means that the public, that is the average 
American, must be doubly mindful of his obliga- 
tions to the nation and that we carnot go along 
without conserving some substantial part of our 
resources for the war. Our annual savings are esti- 
mated at about $12,000,000,000 and since the second 
Liberty Loan of October, 1917, we should have ac- 
cumulated quite $6,000,000,000 additional, but if the 
people outside the banks and corporations subscribe 
$3,000,000,000 for the third loan it will be counted 
a big undertaking. That means that $2,000,000,000 
or $3,000,000,000 will have to come from the banks 
and corporation interests and thus again force a 
resort to the discount privileges of the Federal Re- 
serve Banks if the industrial activities of the nation 
are to be maintained at their proper level. It would 
be a fine thing if this could be avoided and the great 
masses of the people should take a much larger 
proportion of the loan than either of the first two 
issues. Great Britain has just announced the suc- 
cessful placing of $4,500,000,000 of additional war 
bonds after nearly four years of war and the Aus- 


trian Parliament has voted a war credit of $1,200,- 
000,000 to cover the war costs for only four months, 
so if the people of these war weary nations can 
still make such stout sacrifices, surely Americans, 
who are comparatively fresh in their support of the 
war, are able to do even better and not count it as 
a “sacrifice.” The only real sacrifices made are 
those by our boys in the battle line at the French 
front, where unhappily the casualty lists are grow- 
ing larger daily. 

Let there be no outcries about the “strain” and 
“burden” of the war on those of us who have to 
make only money contributions to the cause and 
get a good substantial return for it. We should be 
happy in the thought that we are able thus to put 
ourselves under restraint in the matter of expendi- 
tures and give what we save to the national cause. 





COMMANDEERING GREAT WEALTH. 
The Big Taxes on Incomes of Multi-Millionaires Illumina- 
tive of Current Opinion. 

There was an instant public curiotity manifest this 
week when a writer on financial matters essayed a 
guess respecting the size of the fortunes of the very 
wealthy men of America and placed alongside each 
estimate the amount of Government tax that would 
be collected from each individual. There are 30 well 
known names in this list as follows: 


Estimated Income Tax 
Yearly Based on This 
Income. Estimate. 
eee ee ee ee ree: $60,000,000 $38,400,000 
Frick, H. 11,250,000 7,160,000 
Carnegie, Andrew ae aniiw ete eaten fl . 10,000,000 6,400,000 
Baker, George F 7,500,000 4,800,000 
Rockefeller, William 7,500,000 4,800,000 
Harkness, Edward S 6,250,000 4,000,000 
Armour, J. Ogden 6,250,000 4,000,000 
Ford, Henry 5,000,000 3,200,000 
Vanderbilt, W. K 5,000,000 3,200,000 
Green, Edward H. ats 2 ale vce Weak aes tin 3,200,000 
Harriman, Mrs. E, $,000,000 2,360,000 
Astor, Vincent 3,760,000 2,400,000 
Stillman, James 53,500,000 2,240,000 
Ryan, Thomas F 5,500,000 2,240,000 
Guggenheim, Daniel 3,500,000 2,240,000 
Schwab, Charles M........ 3,500,000 2,240,000 
Morgan, J. ... 8,500,000 2,240,000 
Sage, Mrs. § .... 2,000,000 1,920,000 
McCormick, C. H. .... 3,000,000 1,920,000 
Widener, Joseph . 3,000,000 1,920,000 
PROMNOE, BITRE Gis ccccciecccsccccsescess 3,000,000 1,920,000 
Brads, NMichalas FF... .ccciccsvccccscces Gee 1,920,000 
Schiff, 2,500,000 1,600,000 
Duke, James B 2,500,000 1,600,000 
Eastman, George 2,500,000 1,600,000 
du Pont, Pierre § 2.500,000 1,600,000 
Swift, Louis S 2,500,000 1,600,000 
Rosenwald, Julius 2.500.000 1,600,000 
Lewis, Mrs. Lawrence 2,500,000 1,600,000 
Phipps, Henry 2,500,000 1,600,000 


Rockefeller, J. 


We submitted this list to a man who is credited with 
having a familiarity with the affairs of multi-million- 
aires far beyond that of the average banker and he 
stated that he believed the estimate of the Rockefeller 
income was about $10,000,000 to $12,000,000 in ex- 
cess of what it actually is and that the Carnegie in- 
come was nearer $15,000,000 than $10,000,000. Mr. 
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Rockefeller is, however, undoubtedly the richest man 
in America, in fact in the whole world, in spite of the 
fact that he has given away probably $175,000,000 to 
$250,000,000. Internal Revenue Collector Edwards, 
of the Wall Street district, declared he knew nothing 
about the estimates and that they had not been sup- 
plied by his office, as the records of the Department 
were confidential and never disclosed to any outsiders. 
He ventured the opinion, however, that the list had 
been prepared with shrewdness. 

The actual size of these great fortunes will not be 
known until they are appraised for the inheritance 
taxes, on the decease of the present owners. The Har- 
riman, Armour, Green, Brady, Morgan, Sage and 
Astor estates were appraised at the time their former 
possessors died and their size, as of the date of the 
decease of their owners is known, but since then great 
changes have taken place, generally in the direction of 
an enlargement of the estate. It was this the law- 
makers at Washington had in mind when they im- 
posed large excess taxes for support of the war. 


Taking Riches by Taxation. 


The tendency in all legislation of recent years, both 
national and state, has been toward the imposition of 
stiff rates of taxation on big incomes, so it may be 
said the day of larger fortunes is a long ways off, as 
the increase will be taken by the state or nation as 
soon as it accumulates. “Conscription of wealth” is a 
term one hears often nowadays at Washington and all 
kinds of bills are now being framed or already pre- 
pared for the taxing of wealth, compelling its regis- 
tration, etc., for taxation purposes, so it matters little 
what rich enterprises wealthy men may try to go into, 
they will have to “come across” with a goodly share 
of it for the public treasury. “Confiscation” is a word 
the tax makers are not yet prepared to utter. That 
would be little short of pure socialism and only a noisy 
minority, without cohesion of real leadership, is in 
favor of that. 





MARVELS IN SECURITIES MARKET IN WAR. 
Normal Interest Rates Maintained and Values Steadied in 
a Period of Unexampled Strain. 

Why do not bonds and stocks move up or act bet- 
ter in response to the various protective measures 
that have been taken by the Government and bank- 
ing interests to safeguard the interests of corpora- 
tions during the war? This is a question one hears 
on all sides, in Stock Exchange circles, in letters of 
inquiry to bankers, and among interested and im- 
patient individuals. It is surprising to them that 
security values merely hold the moderate gains 
made since last fall or advance or decline moderate- 
ly from day to day. They want an active and broad 
bull market, with rising prices and dream of mil- 
lion share days in the stock market and a hig and 
broad investment movement in bonds. 

The mental attitude of people of this class is like 
that of those who refuse to take the great World 
War seriously because it is 3,000 miles away and 
hasn’t been felt with that biting and stinging keen- 
ness that has put the furrows of care and sorrow 
on the face of every citizen of any European coun- 
try now directly involved. They do not take seri- 
ously the great task which leaders of the nation and 


leaders of .finance in our great centres have had 
committed to them in the work of upholding the 
credit of the nation and its industries. They point 
to the great array of industries which have reported 
with almost monotonous uniformity in the last 
month or more net earnings for 1917 of from 40 to 
80 per cent. and whose securities are yet selling at 
prices to yield from 8 to 14 per cent. or more. Why 
do not the markets awaken and boom, is their con- 
stant plaint. 

Well, the one answer is that the world is on fire 
and we do not know when the fire department 
armies of the world are going to put it out. It is a 
fire that has cost already $175,000,000,000 to $200,- 
000,000,000 and ten million dead. When the great 
fire and earthquake devastated San Francisco thir- 
teen years ago our markets broke in a panic, but 
when a conflagration that comes along that makes 
the San Francisco holocaust look like a boys’ bon- 
fire, and burns for nearly four years instead of four 
days, securities markets are expected to get up and 
boom. 

The great thing, the almost absolutely stupefying 
thing, the marvel of marvels, is that the dead hand 
of a world’s bankruptcy has not spread itself to the 
uttermost parts of the earth. Oh how fortunate, 
how doubly fortunate, we should count ourselves 
over here that we have the means, the men and the 
ingenuity to devise methods that have been able 
to not only avert a catastrophe and maintain such 
values of a sort that ought to remain as lofty monu- 
ments in tribute to those who have been unwearying 
in the work, but have kept open the only real free 
market there is in the world today. 


A Good Market Level. 

Normal interest rates have been maintained, 
prices of the leading stocks are higher today than 
they were in the fall of 1914 when the war was only 
a few months old and the average price of fifty 
representative bonds is today only 5 points below 
the average at the close of 1914, and a trifle more 
than ten points below the closing average of De- 
cember, 1913, before the war was dreamed of. The 
average of fifty representative stocks is about 69 
today, as against 60.50 at the close of 1914 and 68.40 
in June, 1913. What security holder is complaining 
of today, no doubt, is that securities are not boom- 
ing as they did in 1915 and 1916, when we were 
drawing more than half of Europe’s income in pay- 
ment for the feverish demand for the things which 
war had forced them to buy at the highest possible 
prices. That a return to such a condition is impos- 
sible now, when we are a party to the conflict and 
pouring out our wealth without stint and prepared 
to do the same with our manhood, is a condition 
that ought to be self-evident to any thinking per- 
son. 

We are maintaining and shall continue to main- 
tain, reasonable, well balanced markets, but the 
boom which is demanded obviously cannot come 
and if those who are looking for it will only calmly 
reason a little they will finally come to the conclu- 
sion that America is doing wofders to maintain 
such securities markets as she is able to do today. 
Those who are nursing other illusions should cherish 
them only for the days of peace. 
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A CHEERING WORD ABOUT MEXICO. 

German propaganda has been so thoroughly organized 
in Mexico and so many pessimistic reports have been 
spread by German intriguers, that an impression has got 
abroad in many sections of the country that the future was 
about hopeless for American capital in the Republic. Now 
we have a more pleasing picture drawn by banker John B. 
Glenn, former American Consul at Guanajuata, who has 
been in Mexico for 5 years and has just returned to the 
United States. He declares that while railroad conditions 
have been reported unsafe in Mexico, he was able to leave 
Mexico on Jan. 23 in a Pullman train and he never experi- 
enced any delay or discomfort until he crossed the border 
into Texas. He saw no bandits on the trip nor had he 
been able to find anyone else who had seen any. Condi- 
tions are not yet normal but they are rapidly approaching 
that condition and prosperity is returning. In Mexico 
City there are so many automobiles, he says, the police 
have had to organize a street traffic squad to regulate 
the traffic. All the mines in Guanajuata are opening up 
and most of them are using the oil flotation process be- 
cause of the cheapness of oil. Banks are flourishing and 
the country as a whole affords excellent opportunities for 
investment, according to Mr. Glenn. Prices are stable and 
about the same as in the United States. 


It is refreshing to hear news of this sort and yet it 
would be more convincing if the Carranza Administration 
evinced some disposition to enlighten the American public 
that holds securities of the national railroads and other big 
properties as to their future status. There is a semi-social- 
istic form of government running through the entire pro- 
gram of the Carranzistas and the rights of the security- 
holders get scant attention, judging by the silence of the 
administration. With some few notable exceptions, there 
is scarcely a security of a Mexican corporation today that 
is now enjoying any market in the United States and until 
some evidence is forthcoming as to the intentions of the 
Carranza Government with respect to its future policy and 
attitude, there is very little likelihood of any such market 
developing. The German propaganda has done its work 
most effectually. 


SAVINGS BANK RATE UP IN MASSACHUSETTS. 


About a dozen savings banks in Massachusetts outside 
of Boston have raised the interest rate they pay to de- 
positors from 4 to 4% per cent. The initiative was taken 
by a Boston bank. The details of the reasons for the in- 
crease have not! reached the New York financial district 
but the increase has attracted wide attention and there is 
increasing curiosity as to how the Massachusetts savings 
banks can afford to advance the rate when other savings 
banks elsewhere have seen their security holdings de- 
crease in value and their income from such securities has 
not increased to meet war needs. Some of these banks 
are believed to be able to get very favorable rates for 
loans on short time paper of a gilt edge character and 
are enabled thereby to pay more to depositors. The move- 
ment as yet shows no signs of spreading to states in the 
east outside of Massachusetts. 


AMERICAN TOBACCO. 


So accurate were the forecasts of earnings on Am- 
erican Tobacco Co., common stock, that when the an- 
nual report came out this week showing $25.21 per cent. 
share earned last year, the report was found to have 
been thoroughly discounted. In fact, the market acted 
as though the report had been overdiscounted, a very 
poor market for the shares being the result. The selling 
was mostly by belated speculators who haven’t developed 
the quickness and agility displayed by those whose 
speculative instincts are to look far in advance in their 
market operations. Among some of the slow _ ones, 
strange to say, are prominent people identified with 
the tobacco trade. They are good tobacco merchants, 
but poor speculators. 
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SOUTHERN NEW YORK POWER & RAILWAY. 
Unique Feature of the Preferred Stock of a Property 
Operating in a Rich District. 

Common stock given investors as a bonus has behind 
it, as a rule, only good will or earning power in prospect. 
As a distinct exception to this rule the current offering 
of preferred stock of the Southern New York Power & 
Railway Corporation, with a common stock bonus, is inter- 
esting. For the New York State Public Service Com- 
mission, Second District, which is not given to extravagant 
valuations, appraises the cash value of the company’s 
property at an amount which figures out a book value of 
$105 per share for the common stock. 

The Commission puts the value of the company’s hydro- 
electric plants, steam generating plants, railway and other 
physical assets at $2,450,000, after deducting more than 
$1,000,000 for depreciation. As there are only $1,133,000 
of bonds against the property, the equity for the preferred 
stock appears to be $1,317,000, or $263 per share for the 
$500,000 preferred stpck. Deducting the preferred stock 
at par, would leave $817,000 for $774,000 common stock, 
or $105 per share, as mentioned. 

Another interesting feature of the offering is the 
proposition made by the Equitable Trust Co., of New 
York, which controls the property and whose officers are 
largely its directors, to surrender to the corporation for 
cancellation, entirely without compensation, $125,000 of 
Southern New York preferred stock which the Trust Com- 
pany owns unless the corporation’s net earnings shall 
increase about 20% within five years. Furthergnore, the 
Equitable Trust agrees to waive all dividends on this 
$125,000, although the dividends are being earned, until the 
20% increase shall have been attained. 

The Equitable Trust Co.’s confidence in the proposition 
seems well justified, because, for one thing, the net earn- 
ings of 1917 increased 32% over the net of 1916. Moreover 
the Southern New York operates in one of the richest and 
most rapidly developing sections of the State, and it would 
be surprising if its business did not show substantial gains. 
Another thing that will doubtless help the company’s net 
earnings in the future is the gradual substitution of water- 
power for steam-power along its lines. At the present 
time the company obtains about 60% of its power require- 
ments from its hydro-electric plants and the bzlance from 
its steam plants. The importance and value of water- 
power has been amply demonstrated in the last few 
months, when so many public utility companies have been 
at the mercy of a disorganized coal situation. 

The preferred stock of the Soufhern New York Power 
& Railway Corporation, with a 20% bonus of common 
stock, is offered on an attractive basis. At par the pre- 
ferred yields 7%, but under the provisions of the offering 
stock purchased before the next dividend is paid on April 
1 will receive the dividend for the full quarter just ended, 
so on this basis the preferred stock yields about 9% the 
first year. 


PUBLIC PHONES AT NATION’S CAPITAL. 


The Postmaster General is considering taking over the 
telephone system of the District of Columbia, which serves 
the Capital City, and the matter is now in the hands of 
Congress for decision. The’ present facilities are fur- 
nished by the Chesapeake & Potomac Telephone, a sub- 
sidiary of the American Tel. & Tel. Co. So great has 
been the expansion of telephone business in the district 
on account of the war that the company has been com- 
pelled to expend $10,000,000 to $12,000,000 beyond its 
normal expansion program and has called on the Public 


Service Commission to grant increased rates, but the Com- 
‘ 
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mission has refused on account of the proposal of the 
Postmaster General to take over and operate the system, 
which he says he will do, with no increase in rates if 
Congress will permit. 

T. N. Vail, in presenting his annuaPreport of the Ameri- 
can Tel. & Tel. Co. to shareholders this week, takes the 
ground that experience has taught that control and regu- 
lation and not public ownership of the telephone system 
of the nation is the right solution of the problem of the 
best, cheapest and most efficient service and he urges a 
liberality of treatment of private companies that will en- 
ible them to expand freely and meet the growing needs 
of the public. The proposal for public operation of the 
system in the District of Columbia is in no wise reflective 
of any Congressional demand for general control the coun- 
try over, as the present ssytem is quite satisfactory to 
the public. 


REPUBLIC RAILWAY & LIGHT MEETING. 


The dividend meeting of the Republic Railway & Light 
Co. is due to take place this month and a continuation of 
the present 1 per cent. quarterly dividend on the common 
stock is anticipated, as well as the regular payment on the 
preferred. A little over a year ago the common stock 
dividend payment was inaugurated, but before each meet- 
ing of the directors rumors were widely circulated that 
the dividend on the common would be passed, but the 
directors never confirmed these rumors, but on each 
occasion ordered the 1 per cent. quarterly rate paid. The 
stock is now selling at a price to yield better than 16 per 
cent. on the investment and this doubtless is one reason 
why the rumor mongers have been so busy. Earnings 
equivalent to about 6 per cent. on the common, after all 
charges and the preferred dividend, are forecasted. 


AUTO TRADE IN A WAR PERIOD. 


Several recent market signs have shown themselves 
that indicate that the main movement in the General 
Motors common stock is over with. There was a mod- 
erate rise this week on short covering, with none of the 
big du Pont interests figuring in it, their brokers con- 
tenting themselves with looking on. 

The motor industry is facing a grim period when ex- 
travagant buying of cars will be absent. There are 
thousands of cars now on the market for sale because 
their owners have gone to war or the fathers of these 
boys who depend on their sons to run the cars will 
not go to the expense of hiring chauffeurs, who are in- 
deed an expensive and scarce article. New cars will 
be more expensive than last year, but the reduction in 
quantity prxduction will cut profits per car correspond- 
ingly. The motor companies have a speculative chance 
to make up the loss from war orders in the munitions 
line, but whether the big outlay for machinery and 
factory changes will offset this will depend on the 
length of the war. A lot of stuff about auto profits 
being exploited in Wall street lately is cheap market 
camouflage. A whole lot of heavy statistics can often be 
utilized to cover up conditions which inside interests do 
not like to acknowledge. 


COLORADO SOUTHERN DIVIDENDS CUT OFF. 


The postponement of action on the first and second 
preferred stock dividends by the Colorado & Southern 
directors, while unexpected, did not cause any particular 
movement in the shares, because the earnings applicable 
to both issues were four or five times requirements, 
and the directors stated that the delay was caused 
solely by the delay in enactment of the railroad bill. 


The Senate passed the bill the day action was post- 
poned, and now that the bill is a law there will be no 
reason for further withholding of dividends as Hale 
Holden, president of the company, said the Government 
guarantee was sufficient to assure both dividends. 
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INVESTMENTS AND SEMI-INVESTMENTS. 
Some Suggestions Which May Help the Holder of Idle 
Capital and Give a Good Return. 

In times like the present, when a big Liberty Loan 
campaign drive is beginning, the average investor is in 
doubt as to whether he should place all his available 
funds in Liberty Bonds or reserve a portion for private 
investment. Our experience, judging by general obser- 
vation and by letters from subscribers who have sought 
the aid of our Advice Service, is that in the first two 
drives people of moderate means put from one-third to 
one-quarter of their available funds into Liberty Bonds 
and the balance in stocks or bonds of corporations. As 
the Government’s needs increase doubtless the percentage 
of funds placed in Liberty Bonds will increase. 

To those who have made up their minds to divide 
their capital investments between Libertys and corpora- 
tion bonds a few suggestions for the latter may be help- 
ful. The aim has been to eliminate the speculative ele- 
ment, giving the buyer the maximum of safety and yet at 
the same time a liberal yield and one which it would be 
impossible to obtain were we not at war. The bonds and 
stocks, if offered two years ago, would have been called 
the finest bargains ever offered and produced a rush of 
buyers that would have swept the market clean: 
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Many lists of bonds and stocks of the same class as 
the above could be selecte* and an equal recommenda- 
tion given them. Regarding the short bonds it may be 
said they are at bargain prices; that the holder of them 
could put them away without any anxiety as to the 
future or principal and interest; the long term bonds 
could be viewed in the same light except that the fluctu- 
ations in price would be wider than those of the first 
named, while in the third class, the semi-investment 
stocks, the holder would have no cause for worry, but 
would be inclined to watch the price movements with 
greater interest than those of the other two, as these 
issues will be, and are now, more sensitive to changes 
in earnings and the outlook than the others. That is 
why they afford a higher yield. 


PEOPLE’S GAS MEETS REFUSAL. 

The bad turn in the affairs of the People’s Gas Co. last 
year was intensified this week by the refusal of the 
Public Service Commission of Illinois to grant the much 
needed rate advance asked for. This provided another 
opportunity for the bears, and they sold the stock 
freely. They didn’t bring out as much stock as ex- 
pected, owing to the previous thorough liquidation that 
had taken place. The management announced that it 
was disappointed, but did not indicate what further steps 
would be taken to remedy the situation. 


EDGAR FRIEDLANDER 
Dealer in 


Investment Securities 
Member Cincinnati Stoek Sxchange 


Wire connection to all markets. 


First Nat’] Bank Bldg. Cincinnati 








W. G. SOUDERS & CO. 
INVESTMENT BONDS 


MILWAUKEE 
203 Scuth La Salle Street 


CHICAGO 


DETROIT 











Bonds for Investment 


Harris, Forbes & Co 
56 William Street, New York 








Current Market Review 


Sent on request 


TOOLE, HENRY & CO. 


New York Stock Exchange 
Members ) New York Cotten Exchange 


Equitable Building New York 











MORGAN & KANE 


Members New York Stock Exchange 


66 Broadway, New York 


Telephone: Rector 5741 























| ROLAND T. MEACHAM 


Member Cleveland Steck Exchange 


Citizens Building, Cleveland 


Special facilities for handling securi- 
ties of Akron Rubber Companies 
or of any Northern Ohio Company 














During the past few weeks we have acquired 
some extremely attractive Western Municipal 
School Bonds which can be purchased at prices 
which permit the high yield the Investor has a 
right at this time to expect. Write for circulars. 


JAMES N. WRIGHT & COMPANY 
_ 














306-12 First National Bank Building 
DENVER, COLORADO 








When writing advertisers, tell them you are a subscriber to The Financial World. 





} 








1 














March 16, 1918 


THE FINANCIAL WORLD. 








‘THE: 











BOND MARKE 


The Liberty Loan campaign has commenced, at least 
in the metropolitan district of New York, but investment 
bankers and others who have enlisted for the big drive 
have no such fears about the general investment situa- 
tion as were entertained last fall. At that time there 
was very heavy liquidation by large and small holders 
in preparation for the Second Loan, and the campaign 
was begun under many handicaps. This time leading 
interests have made ample preparations, and their cash 
balances are surprisingly large. This is due to the fact 
that so little corporation financing has been done in re- 
cent months, and in addition the cash position has been 
strengthened by sales of odds and ends wherever pos- 
sible. The attractive prices have made this comparative- 
ly easy. 

One large investment institution in New York City has 
cleared the decks most effectually and its best salesmen 
have been mostly at Liberty Bond conferences this last 
week. The savings banks will be liberal buyers of Liberty 
Bonds this time, and so will the great life insurance 
companies which have received much cheering informa- 
tion from Washington relative to the outlook for mea- 
sures that are complete or projected for the protection 
of their enormous investments in railroad bonds. 


The general bond market has stood at nearly one 
level this last week, and while rather dull and less active 
than in the preceding week, has acted well. Junior 
railroad bonds have come in for some increased atten- 
tion as the strong features of the Government’s guar- 
antees have come to be better understood and ap- 
preciated. Marked advances in prices are practically im- 
possible in view of the attractive yields that are obtain- 
able from investment in two and three-year notes which 
net 7 per cent. or better. These latter have been in 
strong demand, and are scarce. Bankers do not look 
for any ease in money rates until after the Liberty Loan 
is out of the way, and will be content if the bond mar- 
ket maintains its present state of dullness and holds its 
present average. Industrial bonds are a trifle easier 
and utility issues are inactive. 

There is a general belief in Wall street that the next 
loan will carry an interest rate of 4%4 per cent., but what 
conversion privilege, if any, is not known. Liberty Bonds 
were irregular this week. 


NOTE OFFERING AT BETTER THAN 7 PER CENT. 


The Cincinnati Gas & Electric Co. has sold to New 
York and Cincinnati banking interests a two-year note 
issue of $2,225,000 bearing six per cent. and due March 
15, 1918. The current popularity of this form of financing 
made it easy to dispose of the notes, the syndicate that 
was formed quickly oversubscribing the issue. The notes 
will be offered to investors at 9734 and interest, at which 
price they yield about 7.25 per cent. 

The two-year notes are secured by deposit of $3,000,000 
of the company’s first mortgage bonds due in 1956. The 
company is a very old and conservative one and has paid 
not less than 4 per cent. annually in dividends for 65 years 
and at present is paying 5 per cent. per annum on over 
$35,000,000 stock. The revenues of the company for the 
year ended Dec. 31 last were over three times the total in- 
terest charges, including the interest on the notes now 
offered. The company owns the generating and distribut- 
ing system supplying gas and electricity to Cincinnati and 
suburbs and serves a population totalling 750,000. The 
banking interests chiefly associated with the offering are 
the Equitable Trust Co., of New York and Weil, Roth & 
Co., of Cincinnati. 
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SEQUOYAH OIL’S PASSED DIVIDEND. 
President Ward Explains the Reason to the Stockholders. 


After all the rosy claims advanced for Sequoyah Oil 
as an exceptional investment, under which impetus the 
majority of stock was sold at much higher prices than 
prevail to-day, it is but natural that many of the share- 
holders should wonder why it was that the February 
quarterly dividend was passed. This shattering blow 
came suddenly, as stockholders felt that a little setback 
in the weather and higher prices for materials could 
hardly be serious enough to interfere with the continua- 
tion of dividends in view of what they had been led by 
Benesch & Co. to believe about the large earning power 
of the corporation. 

It is recalled now how, in the last financial statement 
issued under the direction of the fiscal agent, a large sur- 
plus was shown, a surplus partially built up by increas- 
ing the estimated value of the property and considering 
this addition as a profit. But Presidest Ward, who had 
a dispute with the company’s fiscal agents, Benesch & 
Co., that resulted in a divorce of relations, is frank with 
the stockholders not only in recounting the reasons for 
the suspension of the dividend, but in asserting that the 
whole financial statement of the corporation and busi- 
ness has been now put down to a “cash-in-sight” plan 
and upon a war basis. On that basis he estimates the 
value of the current assets, including all the oil property, 
at $1,671,442, azainst $1,513,040 of stock of a par value of 
one dollar a share outstanding. The net income out of 
which comes the money for the payment of dividends, was 
$146,670, leaving only $24,625 to carry over after provid- 
ing for $122,045 for dividends paid during the past cal- 
ender year. This is rather small margin and the most 
eloquent reason for President Ward’s decision to tem- 
porarily forego the quarterly dividend, due last February. 

The present manageme appears sincere enough in its 
efforts to apply conservative methods to the operation 
of the company and financial conduct of the enterprise. 
But this change, while it augurs an improvement in the 
standard of the corporation will still not assuage the 
disappointment of the shareholder who was led to believe 
by the former fiscal agents, Benesch & Co., that he was 
acquiring an exceptional, not to say phenomenal invest- 
ment, but which can now be considered a quite ordinary 
oil stock, and which was sold at a price far above its 


real value. 


BALDWIN LOCOMOTIVE ACTIVE. 


The activity of the railroad stock market, without cor- 
responding buying of the equipment stocks, would be 
inconsistent as the equipment companies are expected 
to benefit to the extent of an enormous inrush of orders 
for new cars from the Government. These orders will 
not be released in any considerable quantity until the 
War Finance Corporation act is passed, and hence any 
rise in the equipment shares will be anticipatory of or- 
ders to come rather than showing any actual orders 
received now. Baldwin has been picked out as a stock 
that is easily moved, and large speculative interests 
seem eager to push it to the front of the speculative 
arena. It has been such a bad performer in the past, 
however, that the outside public is shy. 


ANACONDA COPPER DIVIDEND PROSPECTS. 


The directors of the Anaconda Copptr Co. will meet at 
the close of March to act on the dividend. The stock 
acted this week as though those who were buying it were 
pretty well satisfied there would be no reduction in the 
rate. Last year the company suffered heavily from a de- 
creased production on account of labor and other troubles, 
but its silver production, with the high price for silver, off- 
set this somewhat. Copper stocks are selling for the most 
part now on a 12 per cent. investment basis and Anaconda 
is now at a price netting about 12 per cent. If the rate 
was scheduled to be cut to $1.50 quarterly, we believe 
the stock would not hold above 60. 
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IN THE LAND OF FAIRY FINANCE. 
Trio of Buzzards Snared—A Cheap “Banker’s Participa- 
tion—Vigilant Advertising Clubs. 

Busy as they are on other pressing matters, Government 
officials have not been idle in the work of rounding up 
notorious frauds. In Chicago they have arrested Frank 
B. Hamlin, the sales manager of the Stungo Radium Rub- 
ber Co., which was exposed in The Financial World in 
this department; in St. Louis the activities of the Federal 
authorities have resulted in the conviction of Donald F. 
Fizgerald, the promoter of the Mineral Farm Mining Co., 
who was sentenced to serve a term of two years in the 
Leavenworth penitentiary,and in Baltimore the local police 
have raided the office of Herck & Co., promoters of the 
Lost City Oil & Gas Corporation, alleging that this psuedo 
banking concern was conducting a get-rich-quick factory 
and specializing in worthless stocks. Herck & Co. also 
maintain an office in New York from which they have been 
littering the mails with what looked like a real certificate 
in the Lost City oil project, but which was really only an 
option. They probably will now be destined to confine 
their efforts to some lost city of lost souls, whose activities 
do not concern the rest of the world. 


Not an Intelligent Banker’s Participation. 

To a woman Granville Hartman, who professes to deal 
in investment securities and habitates at 35 Wall St., New 
York, writes in response to her inquiry regarding a 12 per 
cent. investment offering which he had advertised that it 
is a “Bankers’ Participation” into which he is inviting her. 
This particular investment is the Penn Wyoming Oil Co., 
and Hartman is offering the stock for $6.50 a share. The 
company is a new one and so far has but a few wells, but 
for rapidity in paying dividends within a short time of its 
organization it does not doff its hat to any of the other 
companies which have shot themselves into dividends al- 
most simultaneously with the bringing in of their wells. 
The company also is not bashful about the large measure 
of capital it has bestowed upon itself and evinces unmeas- 
ured confidence in the permanency of its business by ask- 
ing $6.50 a share for stock that has a par value of only 
$5. Intelligent bankers, if asked for their opinion, would 
declare such offerings are not of the type they would par- 
ticipate in without raking over all the facts. Especially 
is the stock not attractive to women. 


There Cannot Be Enough Alert Vigilance. 


When such! a powerful organization as the National 
Vigilance Committee of the Associated Advertising Clubs 
of America awakes to action in employing all of its re- 
sources in an effort to stem the tide of fraudulent and 
doubtful stock promotion schemes, we can begin to appre- 
ciate the magnitude of the menace into which the evil has 
developed. The Association has undertaken a vigorous 
campaign among the newspapers of the country to induce 
them to banish all such advertising from their columns 
and in order to help publishers come to a fair decision on 
individual cases it conducts a clearing house through 
which the newspapers may obtain correct and unbiased 
information concerning various security offerings. At an 
early date the Association also expects to issue a report 
from a special investigator who has spent some time in 
the different oil fields. 


All such information will prove extremely helpful not 
only to the newspapers in preventing such frauds from 
despoiling their readers of their savings, but serve mater- 
ially to assist the Governmental agencies and all the forces 
of publicity to crush under foot this serpent that is suck- 
ing the blood from our resources. It is gratifying to The 
Financial World to learn that the National Vigilance Com- 
mittee is bestirring itself. Ever since the get-rich-quick 
oil evil first displayed its fangs, we have constantly en- 
deavored to point out to the people how to avoid it, but 
a paper like The Financial World, unless assisted by pub- 
lic-spirited bodies, can accomplish little good beyond its 
own circle of protected readers. 
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“A Real Fairy Story.” 

A little fairy story called one of “Betty’s Fairy Tales, 
is cited by the promoters of The Royal Development Com- 
pany, of Montana, to illustrate why some people are 
lucky while others are not so fortunate. They who find 
themselves slighted by the Good Fairy have only them- 
selves to blame, for had they exercised the horse sense 
which every person is supposed to possess they would 
not turn a cold shoulder towards Master Opportunity 
whenever he showed a disposition to become acquainted 
with them. 

Now the gist of this homely parable is, do not commit 
the same blunder in respect to the unusual offer the 
Royal Development Co. makes. The company will bor- 
row the money of investors, in return for which it will 
give them its debenture note running for a period of 
years. This money the company will invest in Govern- 
ment, State and Municipal securities, thereby assuring 
the highest degree of safety. On the interest derived 
from the bonds the company expects to develop certain 
properties. When the debenture notes mature the holder 
receives in cash its face value and stock to the amount 
of the note also. It is a nice, fairy-like scheme, not new 
in any respect, for it has been tried by others but un- 
fortunately there is no record that any of the former 
enterprises have resulted in profit for those who tried to 
catapult themselves into a fortune upon them. 


” 


An Insult to the British Ambassador. 

Though we are at war with a powerful enemy this crisis 
does not stay J. Hugh Bauerlein, the Denver stock broker, 
who for the past few years has been heaping charges upon 
the re-organization committee of the United Wireless 
Telegraph Co., from using the most insulting language 
toward Lord Reading, whom Great Britain has signally 
honored by sending him to the United States as her Am- 
bassador. Probably the slanderous and scurrilous lan- 
guage Bauerlein uses in his latest effusion to incite the 
deluded stockholders of the United Wireless Telegraph 
Co. into believing they have been swindled when their 
property was purchased by the Marconi Wireless of 
America, has escaped the attention of the Department of 
Justice. Therefore The Financial World prints it verbatim 
herewith in order that prompt measures may be taken to 
put a stop to this flow of Denver venom. The offending 
paragraph reads: 


Surely this is a day of wonderful possibilities—an unmitigated 
scoundrel can now openly shyster at the bar of justice, representing 
as attorney all diversified conflicting interests, even those radically 
inimical in the case. An Attorney General can evade official duty 
in the interest of self-confessed thieves and be appointed 
to a seat on the bench of the Supreme Court of the United States. 
A WOLF IN SHEEP’S CLOTHING CAN BECOME AN “EARL” TO 
AWE THE PEOPLE—THIS GREAT, NOBLE GENTLEMAN HAS 
RECENTLY BEEN APPOINTED AS AMBASSADOR TO ar 
GREATEST REPUBLIC ON EARTH. IT REMINDS ONE OF 
PRAIRIE DOG SITTING ON A DUNG HILL, WITH HIS CHEST 
THROWN OUT SURVEYING THE WORLD—"“JUST LOOK AT ME 
AND SEE WHAT A GREAT BEING I AM.” 


There is considerable more of such scurrilous language. 
The circular containing this gross insult is directed to Mr. 
Edward J. Nally who evidently has organized the Pan- 
American Wireless Telegraph and Telephone Co. upon the 
ruins of the United Wireless Telegraph Co. 

At least as a citizen of the United States decency to the 
country’s guests assigned to represent their nations in our 
councils of war would and should suggest to the Denver 
stock broker the advisability of plugging up his mental 
sewer. But as he seems lost to all sense of proper respect 
for the man and the office he represents, the Department 
of Justice should fortwith muzzle him as it would a vicious 
dog running around loose. 

ONTARIO SILVER REVIVED AGAIN. 

Lawson of Boston, following his wretched fiasco in his 
Curb pet, Denbigh Silver, has come out now with an an- 
nouncement of a campaign in another worn out proposi- 
tion—Ontario Silver. This old Utah mine, which has done 
service in many a previous stock market campaign, is to 
be merged with Denbigh, as if putting two bad ones to- 
gether would make the whole stronger. If the Ontario 
Silver campaign follows the movement, or rather lack of 
movement in Denbigh, it will add only another string of 
failures to Lawson’s list. 








A New Secured Short-Term 
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HEARD IN WALL STREET. 
By The Saunterer. 

The New York Life Insurance Co., in its “Financial Ex- 
hibit” for January, 1918, giving a list of its security hold- 
ings, shows what appears at first to be rather startlingly 
large holdings of German Imperial, German Municipal, 
and Austrian and Austro-Hungarian bonds. The total 
amount of German Imperial bonds, expressed in dollars, 
is $22,140,188, and Austrian or Austro-Hungarian total 
$10,523,742. 

* * © 

Another apparently peculiar circumstance is that the 
New York Life, according to the report, subscribed to 
the Seventh German War Loan of 1917, which was issued 
after the United States declared a state of war to exist 
between the German Imperial Government and the people 
of the United States. The amount of this subscription is 
$1,214,038. What is more, according to what Treasurer 
Frederick H. Shipman, of the New York Life, stated to 
a representative of The Financial World this week, the 
New York Life will probably take a share in the next loan, 
should there be one. As it may have been already sur- 
mised the New York Life has no alternative in the 
matter. It certainly is not pro-German. The German 
Government, with its usual foresight and thoroughness 
in detail, arranged all this in its laws long ago. Any 
foreign insurance company doing business in Germany 
before the war was compelled to place a certain amount 
of its reserve funds in German Government obligations. 
When we declared war to exist the New York Life did 
not withdraw from Germany, because it couldn’t, nor 
could it cancel its policies or get hold of its cash. It was 
all kept in Germany, and the business went right on 
there, and automatically a certain amount of the funds 
went into the war loans as they were issued. Of course, 
none of the company’s American capital was used or is 
being used; the accumulated surplus and reserve which 
the law required to be kept were available under the law, 
and the German agents of the company could only 
acquiesce with as good grace as possible to the arrange- 
ments whereby an American company bought German 
War Bonds. 

* * * 

The business of the New York Life in Germany and 
Austria to-day is practically done by a separate company. 
After the war it is believed there will be a return to 
something like the old arrangement and neither German 
subjects insured by the company nor the company will 
lose anything. The situation is, however, one of those 
numerous curious developments which war brings about. 
So far as is known there are no German life insurance 
companies in this country which have to subscribe to 
Liberty Bonds. The German fire insurance companies, 
however, do have to keep large reserves with the State 
Insurance Commissioners in the states in which they do 
business, so that in case of the failure or dissolution of 
the parent company in Germany the insured will be pro- 


tected, 
x * * 


The officials of the New York Life Insurance Co., 
Treasurer Shipman said, were inclined to be optimistic 
respecting the future of the investment market. The 
company holds a total of $573,650,683 bonds of railroads 
and Public Utility bonds’ of American companies, the 
bulk of which is in railroad bonds. Scarcely a _ well 
known railroad in the United States has failed to sell 
some of its bonds to the company. The feeling is that a 
great light has been seen by the Administration authori- 
ties at Washington and that the constructive and pro- 
tective legislation which the Administration forces are 
putting through at Washington is the result. Still 
further progress along that line is anticipated and there 
is a strong hope, based on something more than mere 
hearsay, that in good time railroad rates will be increased. 
This is in accord with the views expressed in The Finan- 
cial World several weeks ago that a rate increase was 
on the program. That is the reason why investment sen- 
timent with respect to railroad bonds has toned up so 
well and is steadily maintained among large financial 
and banking interests. 
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The Financial World was established to diffuse the truth avout 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





THE NOBILITY OF WALL STREET IN WAR. 
By Louis Guenther. 


Whatever Wall Street has done thus far toward con- 
tributing its bit toward winning the war has been 
prompted wholly by the most unselfish motives. 

* * * 


From the very outbreak of hostilities Wall Street, 
taken as a whole, from its commanding financial per- 
sonnel down to the humble clerk and office boy, has 
voluntarily enlisted in the cause of Human Rights with- 
out the slightest thought for the sacrifices involved. 

* * * 

Based upon the population embraced in the small area 
to which figuratively the term Wall Street is applied, it 
may hold its head up high when it considers the large 
percentage f men it has sent to the colors; men who 
went of their own accord. 

* * * 

In no place in the city are there flying so many service 
flags as in Wall Street. Every one there takes a justifiable 
pride in evidence of patriotic response to the 
country’s call. The large depletion of employees is taken 
smilingly by the firms which continue their business under 
such a handicap without a murmur. 

*x* * * 


this 


But the real test of patriotism may be properly said 
to spring from the sense of modesty with which a com- 
munity or an individual performs any act intended to 
help the nation in a crisis or perform a brotherly act 
for the benefit of humanity. 

* * * 

Now let us judge by this. scale of conduct how Wall 
Street has carried itself during the short period in which 
we have been in the war. In this respect it has boasted 
little, but always acted promptly. 

* * * 

Notwithstanding the just claims to at least sufficient 
compensation to defray the cost of actual labor and 
expense involved in putting its machinery to work to 


float the two Liberty Loans already issued by the Govern- 
ment, Wall Street has not insisted upon any compen- 
sation. 

* * * 

Rather, on the other hand, have the investment bankers 
of Wall Street and the brokers also, without any reim- 
bursement, placed their shoulders to the wheel and put 
the loans across, but they likewise turned their clerical 
forces over to the Government. 

* * * 

Virtually they have said to the Secretary of the 
Treasury, “Here are our boys; their services are at your 
command and while they work for you they receive their 
pay from us.” Such voluntary submission to the neces- 
sities of the country involves therein considerable loss. 

* * * 

Not only a financial sacrifice in the payment of salaries 
from which the employer derives no benefit whatever, but 
during the time required to float a Liberty Loan, invest- 
ment bankers have suspended efforts to transact any 
financing that might conflict with the sale of the Govern- 
ment’s obligations. 

* * * 

As a result of the last year’s business very few Wall 
Street men who derive their profits out of the Street are 
paying any excess profit taxes. How could they, with 
their business virtually shot to pieces? 

* * * 

Yet none complains. Each believes with Secretary 
McAdoo that war is a sacrifice, not a basis for exploita- 
tion. Instead of groaning about heavy taxes the average 
Wall Street banker laughingly styles himself a member 
of the “Business Suicide Club.” 

* * * 

Some months ago it was found necessary, in order to 
give the Government a clear right of way to the nation’s 
pocketbook and in order to arrange for such an expe- 
ditionary measure, to name a commission to pass upon 
security issues before they could be offered to the public. 

* * * 

Last November that very idea was first broached in 
the convention of Investment Bankers held at Balti- 
more. The outcome is th: Capital Issues Committee, a 
committee vested without legal power, but the power of 
persuasion, to determine whether new security issues 
were essential to the conduct of the war. 

* * * 

The very suggestion meant the organization of a 
“Suicide Club,” considering that in carrying it out it 
meant that investment bankers must turn their backs 
upon the transaction of “business as usual.” But they 
themselves volunteered the plan. 

x *k * 

Now they go even further. Without pressure from any 
outside source the members of the Investment Bankers’ 
Association of America, and that includes the bulk of 
Wall Street, by common agreement decide to give th¢ 
Capital Issues Committee its fullest support. 

x * * 

During the entire period of the war none among tl 
members of this important association will consent to buy 
or sell any security which has not the seal of approval! 
of the Capital Issues Committee. 

* * * 

For the Government this is the effective kind of track- 
walking to keep the track clear and free of danger s 
that what future capital is raised for any financial pur- 
pose it is certain to embody the essential idea that th 
money so raised is employed upon essentials of war. 

*x* * * 

One cannot help but feel a sense of gratification, con 
sidering what Wall Street has already done to assist i1 
prosecuting the war with vigor, in the fine spirit of un- 
selfish patriotism the Street has displayed. 

* * * 

It is a nobility of character once so splendidly typified 
by Robert Morris in another crisis in the history of the 
country, when the, Revolution depended upon him as : 


banker. It is the true American spirit. 
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GOVERNMENT RAILROAD CONTROL CHEERING. 
A Measure That Has Restored Confidence of the American 
Investing Public. 

The passage of the bill for the control of all the rail- 
roads of the country by the Government during the war 
and for twenty-one months thereafter, is a piece of 
constructive legislation for which the country owes con- 
siderable to the Wilson Administration, which  re- 
sponded handsomely to the story of the plight of the 
railroads when it was shown that war financing and 
the restrictions imposed under the Interstate Commerce 
Act had rendered the carriers impotent to finance their 
growing needs. 

The measure throws the protecting arm of the Govern- 
ment about the roads, assures them through guarantee 
of an annual revenue equivalent to the average of three 
years ended June 30, 1917, makes the Secretary of the 
Treasury Director General of the lines, and allows 
the Interstate Commerce Commission to fix the rates. 
It was sought to deprive the states of the power to 
tax the railroads at any higher rates than those assessed 
against private property within any state, but this 
was eliminated. Aside from this limitation, the railroads 
are treated with a degree of liberality that incensed 
the radicals of the Senate, and they voted against 
the bill. The Government, while it controls the roads, 
must take care of their physical needs and restore 
them to their owners at the time specified in as 
good shape as when taken over. The carriers have 
need of a great deal of equipment, and this the Gov- 
ernment will have to order if it is to maintain the roads 
in such shape that there will not be a recurrence of the 
breakdown conditions of last year and last winter. Di- 
rectors are free to pay dividends as formerly, but divi- 
dends are not guaranteed and the presumption is that 
maturing obligations of the carriers will be taken care 
of by the Government. 

The practical end of the system of the methods of 
running the railroads on the old basis is assured by this 
act. Under the new rule, red tape and delays will be cut, 
the roads will be run as one non-competitive line, and the 
best that is in them brought out. It is not surprising, 
therefore, that ever since it became evident that this 
legislation was likely to be enacted into law, security 
holders have been recovering confidence and prices of 
railroad stocks and bonds have tended upward. 

American holders of railroad bonds and stocks can 
now afford to watch this great experiment with equanim- 
ity, and feel that their interests are not being crucified, 
as was the dase for years. They have confidence that 
the Government will do the right thing to all investors, 
as promised by the President. 


ROCK ISLAND MAKING GOOD. 


The Rock Island’s report for 1917, for a road that 
has been out of receivership for only a little over 8 
months, fully confirms the estimates of earnings and 
surplus made last fall by the directors and others. The 
year’s surplus after fixed charges, was $7,527,145, which 
covered the dividends on the 6 and 7 per cent. preferred 
stocks, and left a balance applicable to the common 
of $3,927,000. This is equivalent to 5.28 per cent. on the 
$74,360,000 common stock outstanding. The Rock Is- 
land’s guarantee under the railroad bill is $7,300,000, or a 
little less than last year’s earnings. Under the present 
showing the shareholders are practically assured of their 
preferred dividends during the period of Government 
control. Only a breakdown of the system could en- 
danger them. 


PENNSYLVANIA TO ISSUE MORE BONDS. 

The authorization by the Pennsylvania shareholders of 
a bond issue totalling $75,000,000 has not produced any ad- 
ditional liquidation of the stock, and this is illustrative 
of the value of the Government’s guarantee of earn- 
ings over a three-year period. It is quite likely the 
bonds will not be offered now, but if this year’s earn- 
ings should be no better than last’s, new borrowing 
would be necessary. 
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New Issue 


$1,600,000 
Louisville Gas & Electric Company 


of Kentucky 


Bond Secured 7% Gold Notes 
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Due September 1, 1920 


President and General Manager: 


Bonbright & Company 


Incorporated 


New York Boston Philadelphia Chicago 


Denominations $1,000—$500—$100 
We have summarized as follows from a letter signed by Donald McDonald, Es}., the Company’s Vice- 


Purpose To retire entire outstanding Gold Notes maturing April 1, 1918. 


Business | The Company owns and operates without competition all the gas 
and electric properties in the city of Louisville, serving an esti- 
mated population exceeding 300,000. 


Security | These Notes are the direct obligation of the Company, further 
secured by deposit with trustee of 133 44% of General Mortgage 
6% Bonds of the Company. 


Earnings Net earnings for 1917, after all charges, exceeded 6%4 times the 
annual interest requirements on these Notes. Net earnings for 
the same period exceeded 1.7 times total interest charges, includ- 
ing interest on these Notes. 


The Company will pay the Federal Income Tax not in excess of 
2%, and will refund the State Tax in Pennsylvania. 


Price 9734 and Interest, Yielding 8% 


Descriptive circular on request. 
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Passed by the Capital Issues Committee of the Federal Reserve Board (Opinion No. 50) as not incompatible with the 
taterest ef the United States, but without approval of the merits, security or legality thereof im any respect.” 




















NEWS WITH A FINANCIAL BEARING. 


The three leading Argentine railroads have passed their interim 
dividends for the last half of 1917 owing to heavy decrease in traffic, 
but the directors regard the future favorably. 

Chicago, North Shore & Milwaukee Railroad, the electric line 
linking the two lake cities, has reported operations covering seven- 
teen months to December 31, 1917, showing a surplus, after all 
charges, of $345,469. Total operating revenue was $2,291,582, and 
aro os revenue was $822,958. Balance, after taxes, was 

‘ * . 

The Secretary of the Treasury has raised the interest rate on loans 
to the Allies to 5 per cent. A year ago the first loans were made 
at 3 per cent. The increase is on account of the increase in the 
rate of interest on Certificates of Indebtedness. There is no profit 
at this rate to our Government. 

Thirty-one oil companies, with a capital of $28,325,000, were 
incorporated in February. Since the outbreak of war 1,091 com- 
panies, with a capitalization of $1,448,299,400, have been incorporated. 

The trust companies of New York State have grown 200 per cent. 
in their resources since 1908, their total resources in the latter year 
having been $1,012,747,930, and $3,164,170,014 at the close of 1917. 

The February sales of 8. H. Kress & Company were $1,146,248, an 
increase of $156,240 over the corresponding month of 1917. 

New York Aldermen, by a vote of 69 to 1, have indorsed municipal 
ownership of public utilities, and a delegation, headed by Mayor 
Hylan, has been in Albany to help the cause of the municipal 
ownership bills. The movement is believed to be largely political in 
character, and designed to aid W. R. Hearst’s candidacy for the 
governorship and later the presidency. 

The city of New York has awarded to the Guaranty Trust Com- 
pany $20,000,000 short-term notes on the company’s bid of 4.79 per 
cent. interest. 


The two-cent passenger rate provision of the Oklahoma State Con- 
stitution was permanently enjoined by United States District Court 
Judge Youmans of Oklahoma City, who holds that the rate is con- 
fiscatory. A higher rate will be at once put into effect. 

The P. Lorillard Tobacco Company has voted to double the out- 
standing capital stock of 151,556 shares, pay an extra dividend of 
20 per cent. in stock and keep the balance in the treasury. The 
company earned, net, last year $8,312,343 against $5,874,077 in 1916. 

The Jewel Tea Company, Inc., reports for the year 1917 net sales 
of $15,847,603, net profits, after deducting all charges and reserve 
for war taxes, $1,558,351. In 1916, without any deduction for taxes, 
the net profits amounted to $1,532,061 on gross sales of $12,892,506. 
During the year the company commenced a profit-sharing plan for 
the purchase of common stock of the company and its distribution 
to employees. 

The .New Jersey State Board of Public Utility Commissioners has 
allowed the Northampton, Easton & Washington Traction Co. an 
increase of fares from 5c. to 7c. in each of seven fare zones. These 
lines are in West Jersey. The company proved that its lines were 
operating at a deficit. This decision has no relation to the larger 
problem involved in the request for similar increase on the lines in 
the northern part of the state. 

The Equitable Trust Co., of New York, has entered a judgment 
of $36,908,529 in the New York courts against the Denver & Rio 
Grande Railroad, which is a balance due on a judgment for $38,270,- 
343 recovered in June last on the Denver’s guarantee on the Western 
Pacific 5 per cent. bonds which defaulted. 

The Missouri, Kansas & Texas reports for January operating in- 
come of $125,409, a decrease of $280,337. 

The Daylight Saving Bill, which has passed the Senate, will prob- 
ably be passed by the House shortly. It provides for advancing the 
official time one hour, which, Representative Moore of Pennsylvania 
says, will save 1,000,000 tons of coal now used uselessly to provide 
power for lighting purposes. . 
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PAN MOTOR CO. UNDERTAKES A LARGE TASK. 

If the aspirations of a group of St. Cloud, Minn., optimists 
are realized what they do not intend doing to successful 
automobile manufacturers, like Henry Ford and Willys, 
is hardly worth mentioning, but at this moment they still 
have a great way to go before even getting started on the 
job. These men have organized the Pan Motor Company, 
and since last March they claim they have interested in 
their enterprise more than 16,000 stockholders. 

They have in a large measure succeeded in communi- 
cating their optimism to others. Let us therefore hope 
they will make for this numerous army the generous profits 
they believe are possible in the automobile business, despite 
the strenuous competition they must face when they really 
become factors in the business. They are far from that 
at present. They have capitalized the Pan Motor Com- 
pany for $5,000,000, and are selling their stock, which has 
a par value of $5 a share, at $10. This price hardly will 
appeal to shrewd investors, who know they can buy stock 
in older and more established motor car enterprises at a 
big discount. Why, then, should they pay a premium for 
stock of a new concern that still has to create a large 
market for its car? 

In raising capital for their enterprise the St. Cloud 
promoters use a very enticing method. One letter is 
addressed to country bankers requesting that they act as 
one of the five thousand bankers on their “advisory board.” 
As a member of this board the banker will then be entitled 
to a credit of $10 on every car sold in their com- 
munity during their natural lifetime, in addition to the 
dividends they might receive on their stock. Inasmuch 
as no banker is in business for his health, the promoters 
of the Pan Motor Company feel they would prove them- 
selves poor bankers were they to let such unusual profits 
escape them. 

Another letter is addressed to the farmers who are rated 
as well to do and representative tillers of the soil, who are 
told that as stockholders in a company certain to become 
one of the leading enterprises of its character they are also 
entitled to a special discount of 15% on cars and acces- 
sories they may purchase from the company. These 
generous inducements arouse the inquiry as to how the 
company is going to earn such profits as to enable it to 
give so much away, pay dividends and still compete in a 
business which has become highly competitive because of 
the numerous concerns engaged in it. 

Such thoughts lead us to doubt the financial success of 
the enterprise on the lines of action laid out. According 
to the latest financial. statement issued, slightly over 
$800,000 in stock has been sold, of which $465,892 is still 
due on stock on the time-payment plan. Of this capital, 
$379,318 has been invested in a plant, materials, etc., and 
there is a surplus of $25,000. In this statement there is 
no ground for the extreme optimism the promoters of the 
Pan Motor Company heart and soul throw into their stock- 
selling literature. 


STUDEBAKER EARNED 9.11 PER CENT. 


In last week’s issue we stated that the annual report 
should show about 10 per cent. for the common stock. 
The report, published this week, showed just 9.11 per 
cent. applicable to the $30,000,000 stock. Moreover, bank 
loans increased $3,000,000 during the year and cash on 
hand was $2,528,555, against $3,196,000 at the end of 
1916. The report bore out a good deal of the claims 
made by the bears and it is plain the outlook is not 
especially favorable to any broad movement in the stock 
inless the war orders on hand shall prove to be a life 
saver, The report had been to some extent discounted 
and the shares did not sell off much. 


‘ 


WESTERN UNION ON 7 PER CENT, BASIS. 


The great activity of the telegraph companies has 
enabled the Western Union Telegraph Co. to increase its 
dividend from 6 to a 7 per cent. annual basis. Western 
Union earned about $12 per share last year after all 
Federal taxes and other charges, and bids fair to do 
still better in the current year. 
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STOCKS HOLD IN AN UNEVENTFUL WEEK. 

The stock market presents a few changes of note from 
what it was a week ago. In a dull week, however, it 
has exhibited considerable resistance to pressure, a fact 
which denotes the absence of liquidation by the strong 
interests which are believed to be still dominating the 
situation. The railroad bill, unamended in any important 
particular, has passed both Houses of Congress and sat- 
isfaction is expressed in high quarters that this broad 
protective measure has been extended over the entire 
railroad fabric of the country for the period of the war 
and during the reconstruction period that is expected to 
develop in the following 21 months. 

The War Finance Corporation Act, amended somewhat 
for the worse in the House, is nearing its final passage 
and there will be great relief to the important financial 
interests when this shall have been passed to the list of 
things accomplished for upholding the financial and indus- 
trial credit of the country. As a result the entire indus- 
trial and economic structure is healthier. 

It has come to be clearer this week that the broad 
public interest which it was hoped would develop in the 
stock market has not come into being, although the shift 
from the industrials to the rails shows no disposition to 
return to the old favorites. The bears were greatly disap- 
pointed that the moderate advance in railroad stocks 
which came in anticipation of the passage of the Railroad 
Bill was not followed by a reaction. There was some 
profit-taking but it was extremely limited and it is plain 
that the relief afforded the railroads and their security 
holders is appreciated by the public at large to a degree 
that was not expected. The public sees no reason for 
selling. At the same time it must be admitted that the 
buying of the rails has been left in the hands of the pro- 
fessional operators largely. They feel confident that as 
the good accomplished at Washington is considered in all 
its true bearing, a broader interest in the market will de- 
velop and send the price level higher. The constructive 
forces, in other words, they believe, far outrank the fac- 
tors making for hesitation and pessimism. 

In other directions market factors have been of unim- 
portant tenor. The Third Liberty Loan campaign is be- 
ginning in a preliminary way. It may be that this big 
undertaking is one of the reasons for non-participation and 
lack of interest in stocks. The rate of interest and the 
terms of the offering are yet unknown but will be set 
forth shortly. Wealthy people are realizing now that 
income tax day is near that imposts upon them are bur- 
densome, while the multi-millionaire class is ruefully con- 
templating diminished bank balances and speculating on 
what the lawmakers will do next in making great fortunes 
pay tribute to the war god. They see a long war ahead 
as they witness the surrender of the Muscovite colossus 
and the extension of the Germanic grip toward the East. 
They do not complain, however, and the country is more 
loyal, united and determined than at any time since we 
cast our fortunes against the cruelties and barbarities of a 
brazen Kaiserism. This attitude, however, means more 
interest in the Liberty Loan than stocks from the so-called 
“big people” and is another reason for the dulness. When 
the terms of the Loan are made known perhaps it will be 
different. 








WILL CENTRAL LEATHER PAY AN EXTRA? 

The poor showing made by Central Leather for the 
last quarter of 1917 has checked speculative buying of 
the stock, but has not destroyed confidence that the 
company will pay extra dividends this year. Net profits 
for the December quarter were only $1,635,440, and Presi- 
dent Hoyt accounts for this on the score of foreign trade 
embargoes and shrinkage in domestic demand. 












———_—— 
eae a a gavel 





BALTIMORE & OHIO. 

The big burst of speed in Reading shares has been 
helpful to those who have been trying to work up bet- 
ter values for Baltimore & Ohio common. B. & O. owns 
over $30,000,000 of the Reading stock, and any substantial 
advance in the latter is sure to be reflected in the B. & 
O. common. A rate advance is also anticipated that will 
be helpful to B. & O., and finally solve all the doubts 
about the dividend. 


CHESAPEAKE & OHIO. 

Strong Wall street interests are back of the recent 
strength in Chesapeake & Ohio, and the rise is scheduled 
to go further. The convertible bonds were bought al- 
most as freely as the stock and rose smartly. The Gov- 
ernment guarantee will give the C. & O. management 
a guarantee of about 9 per cent., applicable to the stock 
and the pool claims this and the present earnings which 
are equivalent to around 12 per cent., entitled the stock 
to 6 per cent. dividends, and consequently the stock is 
selling out of line. It is doubtful if the directors will 
care to increase the dividend this year, but it is not 
absolutely unlikely. 


C. M. & ST. P. 

St. Paul had an operating deficit of $1,938,440 for 
January, against a surplus of $353,736. Last December 
there was a surplus after charges of $892,283. Now that 
the railroad bill has become a law and the guarantees 
given under its terms, hope is beginning to revive that 
the 4 per cent. common stock dividend will be continued. 
Under the guarantee the average for the three years for 
the preferred will be 11.75, and for the common a little 
better than 5 per cent. Until the contracts between the 
roads and the Government are formally drawn and ap- 
proved the directors will make no decision. Meanwhile 
the shares act as though there was some assurance that 
the rate would be paid. In the circumstances share- 
holders have an opportunity to.sell their shares at almost 
exactly the same price at which Wabash preferred “A” 
is selling and buy that stock, which pays 4 per cent. 
Wabash is more than earning its dividend, while St. Paul 
obviously is not earning common or preferred at all, 
according to the January statement. 


LEHIGH VALLEY. 

Lehigh Valley shares have acted lately in confirmation 
of the belief that has been entertained for several 
months that liquidation has been quite complete. The 
shares have moved up easily on small buying, denoting 
a scarcity of the floating supply. Net operating in- 
come of the road for 1917, it is said, will show a loss of 
only $1,146,655 on account of a large return received from 
coal holdings which had increased greatly in value. The 
operating income will probably show a falling off of 
about $2,750,000 for the year, but the amount of net in- 
come applicable to dividends will be considerably in 
excess of earlier estimates. 


NEW HAVEN. 

It was somewhat premature to announce that the 
financing of the New Haven’s maturing notes was a 
matter that rested wholly with the Government, for 
the reason that the railroad bill had not been signed 
and Secretary McAdoo will have no power to act until 
the War Finance Corporation bill passes. Mean- 
while negotiations are proceeding in Washington, 
doubtless with the view t acquainting the Government 
with all the facts so that it can act intelligently. The 
notes have risen to within a few points of par, indicating 
a decided belief in banking circles that the Government 
will assume the burden. The stock rose sharply and 
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then reacted, when it was officially denied that any de- 
cision had been arrived at. The New Haven manage- 
ment is assuming that the issue is now up to the Di- 
rector General. If the Government fails to act the pre- 
ferred stock plan will be revived. 


N. Y. CENTRAL. 


New York Central bulls hard. It is only about 2 points 
above its closing price of 1917, when investment circles 
and speculators were in the dumps. It is paying 5 per 
cent. dividends and will continue to pay that rate, as the 
earnings per share for the three years’ average are upward 
of 11 per cent. But Central went all to pieces in net 
operating results last year, and with operating expenses 
increased more than $25,000,000 showed a balance after 
charges quite $20,000,000 under 1916 totals. There will be 
a recovery this year, it is confidently expected, but Cen- 
tral at its present price is not so attractive as either 
Southern Pacific or Southern Railway, although the 
investment return from all three stocks at present prices 
is about the same. 


PITTSBURG & WEST VIRGINIA. 


Pittsburg and West Virginia common and preferred 
stocks both made new high record levels on moderate 
speculative buying this week. The bull points cited were 
the recent advance of 30c. per ton in soft coal and the 
possibility of another increase within a short time and 
the placing of the common stock of the Pittsburg Coal 
Co. on a 5 per cent. per annum basis and declaring the 
dividend for the entire year. There were rumors that 
the P. & W. Va. common would soon pay a dividend. 
Earnings warrant such a payment, but the directors may 
wish to build up a larger surplus before acting, in order 
to make sure they can continue the payment. 


READING. 

Reading, always an easily moved stock because of the 
close control of the majority of the stock, was the 
leader of the railroad shares this week. It rose easily 
despite a sharp rise last week. Bears who sold the stock 
short were complaining that the bulls did not take ac- 
count of the “deplorable” earnings which have fallen off 
alarmingly, but nobody seemed to have any pity for 
the bears, and they went unnoticed. A big Stock Ex- 
change house is running the market in Reading, and 
knows just how much squeezing will have to be done to 
force the bears to cover. The pool managers merely 
laughed at the $1,283,000 deficit shown in January. As 
long as a stubborn short interest remains the news in 
Wall street about Reading will be bullish. 


SOUTHERN RAILWAY. 

Southern Railway shares, common and preferred, were 
inactive all through the January period, and failed to 
respond to the good showing of December when the net 
earnings showed an increase of $241,000, and the last six 
months of 1917, a gain of a little more than $2,000,000 
net, but when the January report came out this week 
showing a decrease of $822,836 in net after taxes, in 
the face of gross gains of $512,000, and a decrease in 
net operating income of $923,206, the common and pre- 
ferred advanced, the preferred being especially scarce 
and reaching the highest price of the year. There was 
no consistency about it at all, and traders were puz- 
zled. Revival of the pool in the common is rumored. 


UNION PACIFIC. 

Union Pacific has recovered its 2% per cent. common 
stock dividend, and this the big professionals say is a sure 
sign of a rearoused bull market. A short interest of con- 
siderable proportions has been built up since the divi- 
dend was put on a straight 10 per cent. basis. The pro- 
fessionals who are saying the stock is still too low have 
been citing the Interstate Commerce Commission deci- 
sion granting a rate advance to western railroads on a 
number of important commodities. 
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ALLIS-CHALMERS. 

There is warrant for the optimism expressed by the 
pool behind the Allis-Chalmers common stock and it can 
be found in the 1917 report. This shows a surplus for 
the common stock equivalent to $12 per share, after 10 
per cent. payments on the preferred, which included 3 
per cent. in accumulated dividends. Manufacturing profits 
showed a percentage of over 19 per cent. on gross sales, 
against 15 per cent. in 1916. The pool is evidently waiting 
to see how much attention the movement in the railroad 
shares amounts to before trying to interest the specu- 
lative public in their favorite. 





AMERICAN CAR & FOUNDRY. 

A big and comprehensive program for the purchase of 
from 100,000 to 150,000 cars for the various railways under 
the control of the Government is believed to be under way 
and will be announced as soon as the railroad bill is enact- 
ed into law. It is this fine prospect that has caused the 
heavy buying of American Car & Foundry common this 
week. The company is so thoroughly equipped for this 
business it is expected to obtain a goodly slice of the 
big order. Pressed Steel Car, Railway Steel Spring, and 
some of the minor companies will get liberal orders also. 


AMERICAN TEL. & TEL. 

On no industry in America has the burdens of war 
fallen heavier than on the American Telephone & Tele- 
graph Co., whose annual report issued this week showed 
only $8.83 per share earned for the 8 per cent. stock of 
the corporation. The company did an enormous record- 
breaking business, but additions to plants were called for 
everywhere and the corporation met this by the expendi- 
ture of more than $118,000,000, or more than 50 per cent. 
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over the expenditure of 1916. The showing of so narrow 
a margin for the 8 per cent. stock brought out some sell- 
ing of the stock, though a considerable portion of this is 
believed to have been of bear origin. The company 
now has 86,599 shareholders, a gain of 16,044 during the 
year. 


AMERICAN SUGAR REFINING. 

American Sugar Refining earned almost exactly the 
same for its stock last year as it did in 1916, the per- 
centages being 11.25 in 1917 and 11.48 in 1916. Operating 
profits, after taxes for war purposes, were $10,058,000. 
Depreciation charges and reserves set aside were 
$6,000,000, and the cash item has risen to $40,493,000, an 
increase of more than $18,000,000. The statement caused 
some moderate buying or covering of shorts, but other- 
wise was colorless so far as the market was concerned. 


CORN PRODUCTS. 

Any company turning out food products in the volume 
attained by Corn Products is entitled to consideration 
as a company with fine earnings prospects. The common 
stock made a new high price for 1918 this week, and 
there has been a good demand for it on every reaction. 
With plenty of corn supplies available, the company’s 
plants will be run at capacity, and 1918 may be a record 
year in production and earnings. 


KENNECOTT COPPER. 

The annual report of the Kennecott Copper Co. is 
due in April, and in all probability will show something 
like $10 per share for Kennecott stock, on which the 
dividend is now $1 per share quarterly. This year, with 
copper at 23%c. per pound, the earnings will show about 
$8 per share, unless the price of copper is increased by 
the Government. Braden, the South American subsid- 
iary, is taking a lot of Kennecott’s cash for development 
work and to pay for material, the prices of which are 
very high. That is one reason why the dividend on 
Kennecott was cut. Some labor trouble in the Alaska 
field is threatened, but will pr-bably be averted. The 
stock is inactive because there have been no special 
developments warranting any movement in the stock. 


PITTSBURG COAL. 

After many market campaigns based on predictions of 
a dividend for the common stock, Pittsburg Coal com- 
mon is at last to have a dividend at the rate of 5 per 
cent. per annum, the directors having so voted. It ought 
to continue several years at least as the company is 
piling up earnings that should be sufficient to make good 
any shortage in lean periods. The Fuel Administration’s 
allowance of an increased price for soft coal is a big 
advantage to the soft coal companies which are making 
more money now than ever before. The stock acts as 
though the dividend had been known to a great many 
persons in advance, and they had taken profits. 


U. S. STEEL. 

Steel common stock, as well as all other steel shares, 
have been quiet this week, but the bears have been dis- 
appointed in that the reactions they anticipated did not 
materialize. This maintains a substantial short interest, 
which can be squeezed as soon as a favorable occasion 
develops. The passage of the railroad bill should be 
followed by larger steel orders, and the Government’s war 
orders are expected to far exceed early estimates. There 
is little interest as yet in the next meeting of the directors 
for action on the dividend. The bulls say it is too early 
to discuss the question. 


WORTHINGTON PUMP. 

The stocks of this company are not at all active, and 
there is no speculative interest in them. This is the 
old International Steam Pump Co. of unpleasant memory, 
made over, and the job was a good one, leaving a sound 
company to build up the business. The “B” stock which 
pays 6 per cent. per annum, is selling at a price to yield 
nearly 10 per cent. on the investment, and is earning 
the dividend about eight times. Manufacturing profit last 
year was nearly 22 per cent. of gross. 


Dividends Declared March 9th-15th. 
Stock of 


Allis-Chalmers pfd 


Amer Gas & Elec com 

Amer-Pneumatic Service 1st pfd. $1. 75 

Amer-Pneumatic Service 2d pfd.. 

Amer Steel Fvundries. 

Brit-Amer Tob pfd 
Payable to holders of —- 

Bucyrus Co pfd. 

Canadian Gen Elec pfd. 

Canadian Locomotive pfd. 

Canadian Locomotive com. e 

Chicago, Burl & Quincy.......... 2 

Dominion Canners pfd. 

Dominion Pr & Transp com 

Duluth-Superior Trac pfd 

Duluth-Superior Trac com..... 

Eastman Kodak pfd 

Eastman Kodak com. 

Guantanamo Sugar. 

Illinois Traction pfd. 

Kresge (S S) pfd. 

Loose-Wiles Biscuit Ist pfd 

May Department Stores pfd 

Minne, St P & Sault Ste M pfd.. 

Minne, St P & Sault Ste M com.. ¢ 

National Cloak & Suit com. 

Oklahoma Produce & Ref 

Ottawa Light, Heat & Power 

Owens Bottle Machine pfd 

Owens Bottle Machine com.. 

Pacific Tel & Tel p 

Pittsburgh Coal (N J) pfd.. 

Pittsburgh Coal (Pa) pfd... 

Pittsburgh Coal (Pa) com.. 

Pittsburgh Coal (Pa) com 

Pittsburgh Coal (Pa) com 

Pittsburgh Coal (Pa) com....... 

Reo Motor Car com 

Reynolds (R J) Tobacco pfd.... 

Reynolds (R J) Tobacco com 

Royal Baking Powder pfd 

Royal Baking Powder com 

Sloss-Sheffield Steel & Iron pfd.. 

Southern Railway pfd 

Tidewater Oil. 

Torrington Co com. 

United Fruit. 

United Gas Improvement 

United Shoe Mach pfd 

United Shoe Mach com 

U_ S$ Industrial Alcohol pfd 

Western Elec pfd 

West Jersey & Seashore 

Willys-Overland pfd. 


Ot te 


Mar. 22 
Mar. 2: 
Mar. 3 
Apr. 10 
Apr. 10 
June 10 
Sept. 10 Oct. 25 
Dec. 10 Jan. 25'19 
“Initial Dividends.’ 

Mar. 15 = 
Mar. 21 Apr. 
Mar. 21 Apr. 
Mar. 15 Apr. é 
Mar. 15 Apr. < 
Mar. 19 Apr. 
Apr. 2 Apr. 30 
Mar. 22 Mar. 30 
Mar. 22 

Mar. 20 

Mar. 30 

Mar. 19 

Mar. 19 

Mar. 30 

Mar. 23 

Mar. 15 

Mar. 20 
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Rate Increased. 


International Harv of N J com... 1% 
Increased from 1%. 

Western Electric com. 2.50 
Increased from §$2. 

Western Union Telegraph. ....... 1% 
Increased from 


Mar. 25 


& 


Mar. 28 
Mar. 20 


© 


Extra Dividends. 


Allis-Chalmers pfd. 

Dominion Canners pfd ext 
Eastman Kodak com ext 

Liggett & Myers Tob com ext.... 
Owens Bottle Machine com ext... 
Reynolds (R J) Tob com ext.... 
Tidewater Oil ext. 


Mar. 30 
Mar. 23 


Mar. 22 


RATE —"s 
Hedley Gold Mining....... Q 
Reduced from 50c. 


Mar. 23 


Mar. 10 


INITIAL DIVIDENDS. 
Pittsburgh Coal (Pa) com $1.25 


Previous Announcements Revised and Completed. 


Apr. 2 


Liggett & Myers Tob com ext Mar. 22 Apr. 1 


OWENS BOTTLE MACHINERY MELONS. 

Owens Bottle Machinery Co. has declared an extra 
dividend of 2 per cent. on the common stock to be paid 
in Liberty Bonds at par. The regular dividend is 3 per 
cent. quarterly. This is the second extra dividend this 
year, the first having been paid in January. The com- 
pany has a record of extra dividends second to none. 
It paid 50 per cent. extra in stock in 1911-12, 33 1-3 per 
cent. in stock in 1913-14; 25 per cent. in stock in 1914- 
15; 20 per cent. in stock in 1916 and 8 per cent. extra 
in cash the latter year, and four extra cash dividends 
in 1917 of 2 per cent. each. The stock is selling around 
$60 per share, and on the basis of the extra dividends 
paid and those which may be expected at the rate paid 
last year, yields nearly 9 per cent. The 20 per cent. 
paid last year was earned nearly twice. Par is $25. 


LEE RUBBER & TIRE’S SMALL EARNINGS. 

Lee Rubber & Tire sold at 12% this week, against a 
high of 30 last year, and 56% in 1916. The annual report 
explained this net profit for 1917 being $22,588; against 
$237.337 in 1916. The net was equivalent to 22c. per share 
on the 100,000 shares outstanding. The company acquir- 
ed the selling organization of the company which was 
formerly independently owned. 
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CITIES SERVICE CO. EXPANSION. 


The directors of the Cities Service Co. have decided to 
offer stockholders the right to subscribe to convertible 
bonds bearing 7 per cent. interest to the amount of 
$3,000,000 to finance the extension of the company’s big 
oil operations in the Kansas oil fields. The production 
has increased from 4,000 barrels daily in 1916 to quite 
30,000 barrels a day at the present time and the refineries 
which are connected with the oil fields by a pipe line, 
have facilities for handling more than 30,000 barrels daily. 
The bonds will be debentures and become due in 1966. 

It is proposed to make the new bonds convertible into 
stock on the basis of 80 per cent. of 6 per cent. preferred 
shares and. 20 per cent. of common stock. The announce- 
ment of the new financing had no appreciable effect 
on either common or preferred shares, except that per- 
haps the common was firmer in tone. Stockholders doubt- 
less realize that the expansion in this rich field fully justi- 
fies a liberal expenditure of capital to obtain the splendid 
results that have come from the corporation’s oil prop- 
erties and increased the net earnings from around $8,- 
300,000 per annum to more than $15,000,000. 


AFTER DIVIDENDS ARE CHANGED. 


The current market for Commonwealth Power, Rail- 
way & Light common stock curiously gives strength to 
the point that after bad news is out it is folly to expect 
much if any further liquidation and vice versa, when 
good news is announced it seldom happens that stocks 
continue to gain in price. There are exceptions to the 
rule, but they are infrequent. In the case of Common- 
wealth common and preferred the bulk of the liquida- 
tion took place before it was announced that the com- 
mon stock dividend had been suspended, and the pre- 
ferred paid in script, instead of cash. In the last week 
or so the common has been decidedly firm and was 
quoted around 25 this week, against a low of 20. This 
is in spite of the annual report showing a very heavy 
increase in the operating expenses for 1917. The Street 
theory is thdt the buying has come from both shorts 
and those who have faith in the future and are speculat- 
ing on an early peace. 


WESTERN POWER SHARES UP. 


Western Power Corporation preferred and common 
stock, in a dull outside market, have been slowly harden- 
ing for several weeks. Buying of a moderate character 
has been coming from the Pacific Coast, the common be- 
ing up to around 13% to 14, as against 9, and the pre- 
ferred 50, against 40. The preferred pays 4 per cent. per 
annum, with about 6 per cent. accumulated in back divi- 
dends. An active year last year, together with good pros- 
pects for 1918 and a surplus for dividends after all charges 
of upward of $1,000,000 for the year is said to be indicated. 


BUCYRUS MAKES A GOOD REPORT. 


Selling around 55 the preferred stock of the Bucyrus 
Co. is shown by the 1917 report, just issued, to have 
earned about 21 per cent. for the preferred stock, al- 
though the company’s way of figuring the earnings shows 
the earnings on the preferred was 30 per cent. This is in- 
clusive of $160,000 paid in dividends on the preferred, of 
which there is still owing about 22 per cent. The net 
earnings were $854,281 after all expenses and charges, 
including excess profits taxes and the net compares with 
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$312,589 net in 1916. There are $4,000,000 preferred and 
$4,000,000 common outstanding and $600,000 notes which 
come due June 15 next. These will probably be paid off 
in part and the balance extended. Curiously enough, al- 
though the report was most favorable to the preferred, 
the common alone advanced, going from 9 to 12% to 13. 
There is some expectation that when the note operation is 
arranged the preferred will be again placed on a 7 per 
cent. dividend basis. 


RECORD DIVIDENDS BY STANDARD OIL. 


The Standard Oil companies have declared dividends 
for the first quarter of 1917 totalling $26,483,747, or the 
largest amount, with one exception, paid in any quarter 
since the Standard Oil Trust was dissolved seven years 
ago by the U. S. Supreme Court. The one exception was 
in the first quarter of 1913 when the Standard Oil of New 
Jersey paid a special dividend of $40,000,000. 

The largest payment made the first quarter of 1918 was 
by the New Jersey Company, which distributed $4,916,- 
919; Ohio Oil distributed $3,600,000; Prairie Pipe $2,- 
700,000; Standard Oil of California, nearly $2,500,000, and 
Standard Oil of New York, $2,250,000. 

A high authority on Standard Oil stocks and the after- 
the-war period declares that the war has made for con- 
servatism on the part of the leading oil companies with 
respect to distribution of dividends and most of these 
companies are in a stronger financial condition than for 
some time. This authority does not look for a falling 
off in the demand for oil with a return of peace but “on 
the contrary, it would not be surprising to see a further 
expansion of the industry when that period is reached. 
Normal exports of oil have been seriously interrupted and 
during the three years and more of war exports increased 
20 per cent., while in the three years before the war there 
was a growth of the oil export trade of 40 per cent.” 

This same authority points out that among other 
Standard Oil companies which “appear to be in a posi- 
tion to increase their stock capitalization with resultant 
stock dividends or to declare large extra cash dividends” 
are Atlantic Refining Company, Prairie Oil & Gas Com- 
pany, Solar Refining Company, Standard Oil Company of 
Kansas, Standard Oil Company of New York, Standard 
Oil Company of New Jersey, and Vacuum Oil Company. 


STANDARD 


WEEKLY © WILL BE 
SUMMARY j —_ 


ON 
STANDARD OIL INVESTORS 
ISSUES ON REQUEST 


CARL H.PFORZHEIMER&E.CO. 
Phones: Broad 4860-1-2-3-4 25 Broad St., N. Y. 
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AMERICAN WOOLEN’S GREAT PROSPERITY. 

It has been regarded as a foregone conclusion that the 
great prosperity in the woolen manufacturing industry 
would develop a strong demand for another wage in- 
crease and this has come. The company has met it 
promptly with an increase of 10 per cent. for 30,000 
employees in New England and New York. This is the 
third increase, the total advances since a year ago being 
27 per cent. The common stock is holding its advance 
well, being about 10 points above the closing price of 1917. 
The death of Ayer, the founder and former president of 
the company, will make no changes in the present control 
and management. 


Have you confidence in your 
investments? 


In these times of financial uncertainty the Farm Mortgage 
stands out boldly as the one dependable security, always 
werth par—fundamentally sound and indestructible—war 
and panic proof. 

We offer our farm mortgages in Oklahoma, Texas, Louisi- 
ana, Arkansas and New Mexico, made with our own funds, 
based on 32 years’ successful experience, to net 6 per cent. 
per annum. From $500 upward. Worth investigating. 
Get the facts. 


THE F. B. COLLINS INVESTMENT CO. 
OF OKLAHOMA CITY, OKLA. 


F. H. Ertel, Resident Manager 
727 Monadnock Block CHICAGO, ILL. 











M. K. & T. SITUATION. 

No move is contemplated in the immediate future 
toward reorganizing the “Katy” road, and that job will E 
probably have to await the close of the war, though the =| 
war conditions do not absolutely and finally bar con- G 
sideration of such plans. Stock or income bonds will 
largely be substituted for most of the defaulted bonds 
when the reorganization plan is set forth in detail, ac- 
cording to Wall Street’s present understanding. Recent 
earnings have shown betterment, and the surplus for 
1917 gained about $200,000. 

AMERICAN SUMATRA TARGET FOR BEARS. 

The technical position of American Sumatra Tobacco 
stock has not been improved by the weakness in other 
tobacco stocks. The common has been too recently 
placed on a7 per cent. dividend basis to call it a seasoned 
7 per cent. issue, and alongside of the older 7 per cent. 
issues has seemed high. The bears have been cautiously 
jabbing it with moderate sales as they say there is 
a big long interest that has accumulated on the big 
40 point rise from last year, and that a great deal of 





> YOU CAN BUY MORTGAGES AND 
4 BONDS WITHOUT RISK 


of losing a single ned of the money you invest, 
the same as your Banker and Insurance Company 
buy from us. Our safe and secure investments 
will earn you 54% to 6%. 
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We loan money to farmers in the Middle West 
and have done so for 25 years—without a dollar’s 
loss to anyone of our thousands of clients. You 
can have equal service whether you have $100 to 
$1,000 to invest. 


No obligation is involved in having an explanation of our 
Service. Ask us for Circular A 1918. Let us tell you. Write 
today. DO IT NOW, 

FARM MORTGAGES 


ESTABLISHED CAPITAL AND 
25 YEARS SURPLUS $700,000 MUNICIPAL BONDS 
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this is held on margin. 





NEWS, VIEWS AND REVIEWS. 

South Carolina Light, Power & Rail- 
ways Co.’s earnings for January show 
an increase over the earnings of Jan- 
uary, 1917, of 96.9% {fn net and 38.6% 
in gross. The good showing of the 
company ag compared to last year is 
due to its now having full use of its 
water power facilities, resulting from 
the construction of its new dam. Gross 
earnings for January were $59,008, 
compared with $42,563 in January, 1917. 
Net earnings were $28,874, compared 
with $14,625. .There was a surplus of 
$10,713 as compared to a deficit of $2,- 
963 in January, 1917. 

W. M. Richards, 336 Central Life 
Building, Indianapolis, Ind., is offering 
the 7% first preferred stock of the 
George Cutter Co., of South Bend, Ind., 
at $102 and accrued dividend to yield 
6.90 per cent. There is $193,000 first 
preferred outstanding and last year, on 
a gross business of $848,000 the net 
profits available for dividends were 
$52,980, or four times the first pre- 
ferred dividend. 

The Mechanics & Metals National 
Bank of New York says that 43 months 
of warfare have drained Germany in 
a way that no loot derived from_the 
countries she has invaded can offset. 
The one great issue this nation con- 
fronts is war. America is the hope of 
the Allies, and upon us rests the whole 
outcome. 

The Bond Department of the Guar- 
anty Trust Co., Guaranty Trust Build- 
ing, New York City, has issued a cir- 
cular reviewing the first and refunding 
5% bonds of the Montana Power Co., 
which are being offered at 89 and in- 
terest to yield over 5.80 per cent. Net 
earnings last year were more than 
three times the interest charges on all 
the company’s indebtedness. The Guar- 
anty Trust Co. has also issued a book- 
let containing a list of investment 
recommendations. 

At the annual meeting of the stock- 
holders of the Dodge Manufacturing 
Co., of Mishawaka, Ind., the old Board 
of Directors was re-elected and regular 
dividends declared on common and pre- 
ferred stocks. ‘ 

The foreign Department of A. B. 
Leach & Co., Inc., 62 Cedar St., New 
York City, has prepared for distribu- 
tion to investors, under the title “Ex- 
ceptional Investment Opportunities,” a 
critical compilation of information re- 
lating to foreign securities, now being 
offered. By way of supplying a basis 
for judgment regarding prospective 


prices of securities as affected by the 
war, this pamphlet contains graphic 
charts illustrating, for instance, secur- 
ity price movements and interest rates 
for the Civil War period, both in this 
country and in England; the range of 
the United States 6% bonds during that 
period, and price movements of French 
Government securities for periods cov- 
ering the French Revolution, the Na- 
poleonic and the Franco-Prussian Wars. 
Liquidation values of some of the prin- 
cipal foreign loans are shown based 
upon the possibility of interest rates 
returning to a pre-war basis. 

Chas. H. Jones & Co., 20 Broad St., 
N. Y. City, have issued for distribu- 
tion a chart showing the price range of 
Bucyrus Co. common and preferred 
stocks from 1912 to the close of 1917. 
It will be sent to anyone by the Statis- 
tical Department. 

Public offering is being made of the 
new issue of $1,600,000 secured 7% gold 
notes of the Louisville Gas & Electric 
Co., by Bonbright & Co., Inc., H. M. Byl- 
lesby & Co., and Wakefield & Co., at 
97% and interest to yield 8%. The 
notes, dated March 1, 1918, mature Sept. 
1, 1920. They are a direct obligation of 
the company and are secured by deposit 
with the trustee of 1334% of general 
mortgage 6% bonds. The proceeds are 
to be used chiefly to retire the com- 
Ppany’s outstanding gold notes matur- 
ing April 1 next. 


NOTES OF THE N, Y. CURB MARKET. 

Northwest Oil hasn’t experienced the 
anticipated boom that was to come with 
the bringing in of the first well. It must 
be said, however, that the present price 
of the stock represents a pretty liberal 
valuation on the stock of a company 
that has brought in only its first well. 
It will take a number of wells to give 
substantial earnings and place the 
stock in line for dividends, 

Mother Lode Copper, after a quick 
rise above 42c., a record price since 
1916, broke badly. Ohio Copper was 
also quite active at times. 

Net profits of the Sapulpa Refining 
Co. last year were $433,782, a gain of 
$49,366 over 1916. Dividends totalling 
$330,000 were paid during the year, an 
increase of $168,699. The profit and loss 
surplus at the close of the year was 
$705,062. The company is offering 55,- 
000 new shares at $8 per share, with 
rights to shareholders of record of 
March 18 to subscribe to 16 per cent. of 
the amount of their holdings. This will 
make the total stock $2,000,000. 


Nipissing Mines silver production in 
February was $295,546, against $307,- 
017, but this is a gain, when taking 
into consideration the fewer working 
days in February. The company is said 
to be storing its output in anticipation 
of higher prices for silver. The good 
silver stocks are in better favor and a 
Government price agreement with the 
mine producers at 90c. an ounce is an- 
ticipated. 

The Curb market representative of 
the New York Evening Mail wrote in 
his paper this week: 

“Perhaps never before in the history 
of the Curb market have there been so 
many wildcat oil promotions launched 
as at present. The bold manner in 
which some of these are being floated 
as legitimate enterprises is deplorable. 
It is quite diffcult for an investor with 
little knowledge of the pitfalls of the 
Curb to discriminate between the go- 
ing concern and the fake because of 
the camouflaged literature and adver- 
tisements put out by the promoters. 
Proper investigation on the part of the 
investor should be made before a stock 
is bought.” 

The Evening Mail is a little late in 
— this discovery, but all it says 
s true. 


“A FIGHT TO THE FINISH.” 

Bache’s Review says: 

“The German plan of circulating 
peace talk in the United States will 
now prove futile from the very turn 
of events which has taken place, The 
wild beast has broken its cage. The 
ring of iron which surrounded Germany 
has been snapped and the disastrous 
yielding of Russia, first to anarchy and 
then its collapse and betrayal by the 
venal and German-bought leaders of 
anarchy, has given the German horde 
an outlet. The hope of starving Ger- 
many, of crushing her under economic 
pressure, has passed. It must now be 
a fight to the death. 

“Peace by negotiation would result in 
the same condition of things. Three 
years and a half of savage warfare 
have proved incontestably ‘that Ger- 
many, like a ravening tiger, under- 
stands only force, and that compromise 
= Germany is defeat, pure and sim- 
ple.’ 

“There is but one course left. It is a 
question now of who shall survive to 
the last hour. The war must be fought 
to a finish, no matter what the cost.” 
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READJUSTMENT IN COTTON. 


The past week in the cotton market might be termed 
a week of readjustment. During the previous week new 
high levels were made and it was only natural to expect 
that before any further move of importance would take 
place the absorption of cotton that might be for sale at 
the new high records would cause a temporary pause, 
especially in view of the fact that it is still a little too 
early for any great activity in crop preparation. The 
result has been that the market has moved within very 
narrow limits, with little or no outside interest, but the 
undertone has remained very strong. 

During the week there have been a number of develop- 
ments, which, although they may have no immediate 
effect on the situation, point to an improvement in the 
export situation in the near future. Among these may 
be mentioned the lowering of the war rate risk, which 
aside from the decreased cost it brings to holders, can 
only mean that the element of risk of shipping is not 
as great as heretofore. 

In the latter part of the week the announcement was 
made from Washington that the United States in agree- 
ment with her Allies has decided to terminate the uncer- 
tainty of the disposition of Dutch vessels that have been 
kept out of service owing to the failure of negotiations 
to mature. This announcement, which commandeers 
Dutch shipping, has the effect, insofar as its relation to 
cotton is concerned, of bringing new shipping into active 
play which has been variously estimated from 600,000 to 
1,000,000 tons. 

The dry goods situation continues in a strong position. 
Prices remain at the high level and although the buying 
activity has not been so pronounced, it is rather due to 
the reluctance of mills to sell too far ahead than to any 
lack of demand. 

An item of interest during the last week was the table 
issued by Dr. Bradford Knapp, of the United States 
Department of Agriculture, which compared the purchas- 
ing power of a bale of 30c. cotton with that of a bale 
when cotton was selling at 12c. a pound. Without going 








Our First Crop Advices 
On Cotton Conditions 


Are now coming in from correspondents in 
many different sections. 


Let Us Keep You Posted 


on factors affecting the price of cotton 
futures such as Growth of the Crop, Trade 
Conditions and Market Developments. 
A Member of this Firm Gives 
Personal Attention. to All Inquiries 


' £1918 Cotton Calendar 


A practical and handy aid for cotton traders. 
Contains Ginning Reports, Print Cloth Sales, 
Exports, etc. A valuable fund of informa- 
tion. Covers entire year 1918. 


FREE ON REQUEST FOR CALENDAR FW 


Johnston Storm &Co. 
Members New York Cotton Suhense 


27 William Street, New York City 


Robert J. Johnston Walton Storm Warren R. Johnston 


























into details it is sufficient to say that Dr. Knapp’s table 
showed that the cotton farmer who planted cotton alone 
and was compelled to buy other commodities was not 
in as advantageous a position today with 30c. cotton as 
he was in pre-war periods with 12c. cotton, as the advance 
in other commodities exceeded the advance in cotton. 

Although this table was published with the idea of 
demonstrating to the cotton farmer the necessity of 
diversifying his crop and planting more foodstuffs, and 
although it is of great importance in this respect in that 
it will undoubtedly play a part in increasing the acreage 
of other commodities at the expense of cotton, the main 
interest of the cotton trade is the fact that this table 
published by an official of the United States Government 
is perhaps ‘the clearest and most concise statement yet 
issued that shows the falsity of the theory that cotton 
farmers are profiteering and are receiving so-called 
fabulous prices for their raw material. 

Present indications point to a continued dullness for 
the coming week in the cotton market, but the underlying 
conditions remain sound, and after the period of 
absorption it would not be unlikely that cotton will seek 
even higher levels. 
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DIVIDENDS AND INTEREST 


E. W. BLISS COMPANY 


THE WESTERN UNION TELEGRAPH CO. 
New York, March 12, 1918. 


NOTICE TO STOCKHOLDERS 


Maxim Munitions 


Borough of Brooklyn, New York 

March 14, 1918. 
The Board of Directors of this Company 
has this day declared a quarterly dividend 
of Two Per Cent. (2%) on the Preferred 
Stock of the Company, to be paid from the 
accumulated net earnings of the Company 
on April 1st next, to holders of the Pre- 
ferred Stock of record on the books of the 
Company at the close of business March 
25th next. Transfer books will be closed 

March 26th to 31st, both dates inclusive. 

WARD C. SEAMAN, Secy.-Treas. 


E. W. BLISS COMPANY 
Borough of Brooklyn, New York 
March 14, 1918. 
The Board of Directors of this Company 
has this day declared a quarterly dividend 
of One and One-quarter Per cent. (14%), 
and an extra dividend of Eleven and One- 
quarter Per Cent. (114%) on the Common 
Stock of the Company, to be paid from the 
accumulated net earnings of the Company 
on April 1st next, to holders of the Common 
Stock of record on the books of the Com- 
pany at the close of business March 25th 
next. Transfer books will be closed March 
26th to 31st, both dates inclusive. 
OWARD C. SEAMAN, Secy.-Treas. 


AMERICAN POWER & LIGHT CO. 

71 Broadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 34 
The regular quarterly dividend of 144% on 

the Preferred Stock of the American Power 
& Light Company has been declared, pay- 
able April 1, 1918, to preferred stockholders 
of record at the close of business March 20, 
M. H. ARNING, Treasurer. 








DIVIDEND No. 196 

A quarterly dividend of ONE AND THREE- 
QUARTERS PER CENT. has been declared 
upon the Capital Stock of this Company, 
payable at the office of the Treasurer on 
and after the 15th day of April, 1918, to 
shareholders of record at the close of busi- 
ness on the 20th day of March, 1918. 

For the purpose of the Annual Meeting 
of Stockholders to be held on Wednesday, 
the 10th day of April next, the stock trans- 
fer books will be closed at the close of 
business on the 20th day of March instant, 
and be reopened on the morning of the 
11th day of April next. 

LEWIS DRESDNER, Treasurer. 





KANSAS GAS AND ELECTRIC CO. 
Wichita, Kansas 

PREFERRED STOCK DIVIDEND NO. 32 

The regular quarterly dividend of one and 
three-quarters per cent. (1%%) on the Pre- 
ferred Stock of this Company has been de- 
clared for the quarter ending March 31, 1918, 
payable April 1, 1918, to Preferred Stock- 
holders of record at the close of business on 


March 23, 1918.° 
M. H. ARNING, Treasurer. 





United Shoe Machinery Corporation 


The Directors of this Corperation have de- 
clared a quarterly dividend of bY id (37% 


cents per share) on the Preferred capital 
stock, and a dividend of 2% (50 cents per 
share) on the Common capital stock, both 
payable April 5th, 1918, to stockholders of 
record at the close of business March 19, 1918. 


L. A. COOLIDGE, Treasurer. 


When writing advertisers, tell them you are a subscriber to 


CORPORATION 

Notice is hereby given that at a Special 
Meeting of the Stockholders held at the 
office of the company, 120 Broadway, on 
February 20th and 23rd, 1918, a resolution, 
changing the par value and number of 
shares of the capital stock from 1,000,000 
shares of a par value of $10 each to 2,000,000 
shares of a par value of $5 each and en- 
titling present stockholders to one share of 
new stock for each share of old stock, was 
duly adopted. 

Please send in your stock certificates at 
once to the Transfer Agent of the Com- 
pany, the United States Corporation Com- 
pany, 65 Cedar Street, New York, New 
York, for the purpose of having them 
stamped on the face in conformity there- 
with, as all deliveries are made on the 
new par value basis. Your present certifi- 
cates will be returned to you immediately 
they are stamped. Return postage will be 
paid by the Company. 

Maxim Munitions Corporation 


J. W. O’BANNON, President. 
March 11, 1918. 








MISCELLANEOUS STOCKS. 
Williamson & Squire, 23 Broad St., N. Y. 
City. 
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Amer Chicle com 43 
Amer Chicle pfd. 
Amer Piano pfd 
Amer Typefounders com 
Amer Typefounders pfd. 
Borden Cen M com 
Borden Con M pfd 
Childs Co com. 
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Only securities which in our opinion are legi 
Bulletin to Brokers, thus reaching those entit 
upon request by letter, telephone, telegram or personal application. 
listings are confined to Advertisers in The Financial World (this is done to enable us to have jurisdiction 
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Listings must reach us by Thursday morning to insure appearance in the following issue. Please notify the Manager 
of this Department as soon as you have bought or sold the securities liste 

Address all correspondence to W. M. EVANS, Manager Unlisted Securities Department. 


THE FINANCIAL WORLD, 29 BROADWAY, NEW YORK CITY 
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The general public, as well as subscribers to The Financial World, can list here such securities that they et want 
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will not appear in these oP yen but 
from into the hands of unreliab’ 
New York City, wishes to sap 2 $10,000 American Power & Light 68 of 2016. This will appear in the “ 


“Am. Power & Light 6s, 2016, $10,000; No. 000. 
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Want to Buy Bonds 


Can Cop conv 6s, 1928, $5,000; No. 731. 

Citisens’ Gas of Ind 5s, 1942, $1,000; No. 
693. 

Fonda, Johnstown & Gloversville 1st cons ref 
44s, 1052, $5,000; No 

Glens Falls Gas & El 5s, 1919, $5,000; No. 
192. 


Huntington Land & Impt 6s, 1918-27, $10,- 
000 ; 15. 


; No. 15. 
Indianapolis Northn 5s, 1932, $5,000; No. 693. 
Los Angeles Ry Ist 5s, 1938, $10,000 ; te 15. 
Seattle Elec cons 5s, 1929; $10,000 ; . 800. 
Southern Ind Ry 5s, 1923, $2,000 ; Ne o. 275. 
Terre Haute, Ind & E 5s, 1945, $10,000 ; No. 
693. 
Union Oil 1st 5s, 1931, $10,000; No. 15. 


Want to Sell Bonds 


Am Pub Util 6s, 1936, $1,000; No. 396. 
Cincinnati, Lawrenceburg & Aurora Elec Ry 
5s, 1919, $10,000; No. 
Elec Trans of Va 63, 1920, $1,000; No. 862. 
Great Western Pr 6s, 1925, $5,000; No. 858. 
Hartland Colliery 6s, 1926, $500 : No. 862. 
Interstate El Corp 6s, 1919 ,$5,000; Soho. 
Lake ey & Northern Ontario 5s, $5, 
No. 85 
Laurel Ry & Lgt 6s, 1936, $5,000; te 192. 
Laurentide Pr 5s, 1946, ,000 ; 
Louisiana Oil Ref 1st conv 6s, 1927, $5 600; 


No. 859. 
Middie West Util 6s, 1925, meee: No. 842. 
Mid West Utilities c t 68, ; $100; No. 


862. 
Nashv Ry & Let 5s, 1958, $10,000; No. 192. 
New porcene Pub Impt 5s, Serles B, 1924, 


: 468. 
Penn Ganal gen 6s, 1910, $1,000; ag 866. 
Public Lt & Power 5s, 1945, ; No. 561. 
Wilkes-Barre & Hazelton R R ct term 5s, 


$10,000; No. 
Want to Buy Stocks 


Am Manganese Mfg com, 50 shs; No. 847. 
Am ~~ ee Mfg pfd & com, 100 shs each ; 
No. 897. 

















Any Water Works & Elec Ist pfd, 20 shs; 
° 

Appalachian Pr com, 500 shs; 800. 
—~ Syracuse Elec R R pfd, NSO shs; No. 


702 
Belt R R of Sapienegelis pfd & com, 100 shs 
each; No. 69% 
Carolina Power A Light pfd, 8 shs; No. 809, 
Charcoal Iron of Am com, 500 shs: No. 877. 
Cities Service pfd, 5 shs; No. 869. 
Cities Service com, 10 shs; No. 77. 
Citizens Gas (Indianapolis), 10 shs; No. 693. 
— St Ry (Indianapolis), 10 shs; No. 


Clinchfleld Coal Corp, 25 shs; No. 848. 

Deere pfd, 5 shs; No’ 867. 

Dodge Mfg pfd, 10 shs; ; No. 693. 

Edmunds & Jones com, 40 shs; No. 856. 

Howe Scale pfd, 50 shs; No. 884. 

Indianapolis Gas, 10 shs; No. 693. 

Lehigh Power Securities, 20 shs; No. 348. 

Library Bureau pfd, 15 shs; No. 723. 

Michigan Limestone & Chemical pfd, 100 
shs; No. 843. 

Moline Plow ist pfd, 50 shs; No. 884. 

Northn States Pr pfd, 10 shs; No. 891, 

Northn States Pr pfd, 2 shs; No. 895. 

Northern States Power pfd, i0 shs; No. 876. 

O’Gara Coal com, 100 shs; No. 847. 

Pierce, B & P 1st pfd, 20 shs; No. 859. 

Royal Bak Powder pfd, = shs; No. 167. 

Solvay Process, 25 ~*~ ~~ 859. 

Thomas Iron, 100 shs . 655. 

Union-Buffalo Mills 2d. a 100 shs; No. 848. 





Want to Sell Stocks 





Acme Tea Ist pfd, 10 shs; No. 504. 

Alabama Gt Southern ord, 50 shs; No. 861. 

Am Encaustic Tiling, 50 shs; No. 

Am Public Utilities com, 20 shs; No. 891. 

Am Utilities pfd, 4 shs; No. 40. 

Atlantic Sugar, 20 shs; No. 310. 

a Automatic Rotary Engine, 221 
shs ; 893. 

Caddo on ‘& Refining, 15 shs; No. 838. 

Cen Indiana Eng pfd, 250 shs; No. 693, 

Central Mass R R com, 10 shs; No. 895. 

Charcoal Iron of Am com, 200 shs; No. 877. 

Colorado Pr com, 25 shs; No. 800. 

a Finance pfd, 2 shs; com 1 sh; 

0. 


Commonwealth Mortgage pfd, 2 shs; com, 1 
sh; No. 866. 

Continental Refining pfd, 200 shs; No. 839. 

Dayton Pr & Light pfd, 12 shs; No. 723. 

Dodge Mfg pfd, 20 shs; No. 723. 

Farmers & Merchants Bank, Boonton, N. J., 
100 shs; No. 850. 

Frank §$ "Betz Co, Hammond, Ind, 2 shs; 
No. 883. 


Fulton Ferry & Canarsie Bay R R, 5 shs; 
No. 874. 


Gas & Electric Sec pfd, 30 shs; No. 839. 

Geiger-Jones pfd, 30 shs; No, 729. 

Geo B Newton Coal Ist pfd, 7 shs; No. 885. 

Illinois Oil of Rock Island, 11 shs; No. 870. 

Illinois Refining, 200 shs; No. 870. 

Individ Drinking Cup 2d pfd, 126-10 she; 
com, 30 shs; No. 875. 

Kawfield Oil, 100 shs; No. 870. 

Lava Crucible, 5 shs; No. 836. 

Littleton Coal & Coke, 50 shs; No. 868. 

Massachusetts Lighting pfd, 10 shs; No. 217, 

Matthews Iron & Stl com, 100 shs; No. = 

Metal Shelter of Amer com, 65 shs; No. 869. 

—— 5 to 50c Stores pfd, "5 22-100 
shs; No. 

Monmouth Title Co, Freehold, N J, 50 shs; 
No. 878. 

Moore Drop Forging pfd, 50 shs; No. 894. 

National Surety of N Y, 10 shs; No. 852. 

New Market (N H) Nat Bk, 3 ‘shs ; No. 895. 

Northern States Pow pfd, 10 shs; No, 594. 

Peoples 5 & 1%¢ Stores pfd, 50 shs; com, 50 
shs; No. 866. 

Penn Coal & Coke, 50 shs; No. 898. 

Premier Motor com, 40 shs; No. 888. 

< an Typewriter Ist pfd, 62 shs; No, 


Semet-Solvay, 10 shs; No. 702. 
—— Fire Ins of Hartford, 20 shs; No, 


Standard Life Ins of Am, 117 shs; No, 792. 
oe Bros Mfg, Freebold, N J, 3 shs; No. 


Thomas Iron, 45 shs; No. 611. 

Thomas Iron, 100 shs; No. 820. 

Todd Shipyards, 15 shs : No. 873. 

Un Trac of Ind pfd, 12 shs; com, 10 shs; 
No. 693. 

U S Radiator pfd, 20 she; No. 899. 

Waverly Petroleum, 120 shs ; No. 881. 

West Penn Trac & Water Pr com, 50 shs; 


No. 852. 
Wire Wheel Corp, pfd, 50 shs; com, 25 shs; 
No. 831. 


Brokers’ Listings—Look in Advertising Columns for Their Addresses 





Government, State and Municipal Bonds. 


Atl Ac Ist 5s, 1 
Atl Av impt 5s, 





Name. Bid. Asked. 
*Am For Sec 5s, 1919...... 97 
*Amer For Sec 5s, 1919.... 95 
*Anglo-French 5s, san 
*Anglo-French 5s, 1920.... 89 
Beaufort, N C, impt 5s.... 
*City of Bordeaux 6s, 1919. 
*City of Bordeaux 6s, 1919. 
*City of Bordeaux 6s, _— 
*City of Lyons 6s, 1919 
*City of Lyons 6s, 1919... 
*City of Lyons 6s, 1919.... 
*City of Marseilles 6s, 1919. 


*City of Marseilles 6s, 1919. <— “ae 


*City of Marseilles 6s, 1919. 
*City of Paris 6s, 1921 
*City of Paris 6s, 1921 
Harrison Co, Miss, s d | 54s. 
Lakeland, Fla, Impt 6s. 
Monroe Co, Miss, sd Bigs... 
North Cove twp, N C, § oe 

Rocky Riv, v, st & sew 8 525 me 
St Louis City 4s, 1928-29-: 96 
Twin Falls, Ida, Water 6s... $35 basis 


106 
- 550 basis 
a 


*$100 denomination. 


Pirm. 
John Muir & Co. 
E. F. Coombs & Co, 
John Muir & Co. 
E. F. Coombs & Co. 
Sidney Spitzer & Co. 
John Muir & Co. 
R. C. Megargel & Co. 
E. F. Coombs & Co. 
John Muir & Co. 
. C. Megargel & 
E. F. Coombs & Co. 
John Muir & Co. 
C. Megargel & Co. 
E. F. Coombs & Co, 
E. F. Coombs & Co. 
John Muir & Co. 
Sidney Spitzer & Co. 
Sidney Spitzer & Co. 
Sidney Spitzer & Co. 
Sidney Spitzer & Co. 
Sidney Spitzer & Co. 
Mark C. Steinberg & Co. 
Sidney Spitzer & Co. 


Bklyn Un Gas 1st’ 5s, 


Cent Un Gas Ist 5s, 


Colorado Power 5s, 


Denv Gas & El 5s, 


Ed El Ill N Y 5s 


Internl Ry 5s, 1 


Kgs Co El L & P p m 6s, ’97. 98 
Kes Co El L & P conv 6s, '25. 95 
Laurentide Pr Ist 5s, 1946.. 81 





Public Utility Bonds. 


Los Angeles Ry 5s, 





Name. Bid. Asked 


Firm. 
Am Power & Lt 6s, 2016.. 4% 70% seoeeet, Lynch & Co. 


*Am T & T conv 4%s, 1933. 
*Am T & T ct 5s, 
*Am T & T ct 4s, 1929 


F. 
4 Coombs & Co. 


*Mt Pr ist & ref 5s, 
Coombs & Co, 
F. Coombs & Co, 


Athens Elec & ay SS. 1950. . 


1934 
Bdwy Surface ist 5s, 1924. 
Bklyn City R R 5s, 1941. 


Buffalo Ry cons 5s, 1931. 
Carolina Power 5s, 1938.. 
Central Dist Tel 5s, 1943.. “ase 
Cedar Rap Mfg & Pr 5s, ’43. 
1937... 
Chie City & Connect 5s, ‘ot. 36 Merrill, Lynch & Co. 
Clev El Ill (new) 5s, ‘wont 
Cleveland Ry 5s, 193 


Col & 9th Ave ist bs, 1998. 
Cons Wat Utica 5s, ios. 


ey | City Gas 5s, 1923. 
E Bdy & Bat 5S, "32° ° 

Bast’ Mich Edison 5s, 1931. .. 

Ed El Ill Bklyn 4a, 1900... . PT Wm. 


El Paso Elec 5s, "1932 
Equit G Lt N Y Ist 5s, '32. 
Fairmount & Clksbg 5s, 1938 vy, 
Gary & Intrbn St Ry 58 30 
Grand Rap Gas 5s, 1989.... 90% 
962 73 


Lex Ave & Pav Fer 5s, 
1940.... 75 
Loulsville Ry 5s, "1930. 
Minn Gas & Lt 5s, 1930.. 86 
'45.... 88 
Mdsville, W Va, Wat 5s. ... 70 
Nassau El R R 1st 5s, 1987. 85 
Nassau El R R cons 4s, 1951. 52 
N Amstm Gas cons 5s, ’48. 80 


3 
wo 


Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
E. W. Wagner & Co. 
Merrill, Lynch & Co. 
R. C. Megargel & Co. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 


. 
. 


. 
. 


1045. 


8: FSR 


Be: : 
RS 


Merrill, Lynch & Co. 
Merrill, Lynch & Co, 
Merrill, Lynch & Co, 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Wm. Carnegie Ewen 
Merrill, Lynch & Co. 
Carnegie Ewen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
R. C. Megargel & Co. 
M. Lachenbruch & Co. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 
Merrill, Lynch & Co. 
, Lynch & Co. 
B. F. Coombs & Co. 
H. C. Spiller & Co. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 


SSSR: KE 
& 


=] 
a 


3: SBBS: SR: B 


1993. 70 


>? 8828 
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N O Ry & Lt 4%s, 1935.. 
N Y & E R Gas 5s, 1944.. 
& E R Gas cons 5s, 45... 
& Int Wat 5s, 1931.... 
Yr & Q El L & P 5s, 1930. 
& West Ltg 4s, 2 P 
Northn Un Gas 5s, 1927... 90 
People’s G & Coke 6s, 1943. 
Peoria W W cons 4s, = 
Phila Co Ist c t 5s, 1949. 
Phila Co 5%s, 1919 
Phila Elec ts. 
Rockford Elec 5s, 1939..... 
St Clair Co G & El cons 5s.. 
St L Transit 5s, 1924...... 
San D Con G & El 5s, 1939. 
Sou Power & Lt 5s, 1943 
Sou Power & Lt 5s, 1943. 
Spokane & In Emp 5s 
Standard G Lt Ist 5s, 19% 
Syracuse Gas 5s, 1946 
Tri-City Ry & Lt ref 5s... 
United Rys St L 4s, 1934.. 
Wash B & O El 5s, i941. 
West Penn Pr 5s, 5 
West Penn Ry 5 
West Penn Trac Bs, 
Wstchstr Ltg Ist 5s, 1950. 


*$100 denomination. 


Merrill, Lynch & Co. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen, 
H. C. Spiller & Co, 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 
H. C. Spiller & Co. 
R. C. Megargel & Co. 
R. C. Megargel & Co. 
M. Lachenbruch & Co. 
Merrill, Lynch & Co. 
H. C. Spiller & Co. 


Mark C. Steinberg & Co. 


Merrill, Lynch & Co. 
H. D. Robbins & Co. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Wm. Carnegie Ewen. 
Merrill, Lynch & Co. 
M. Lachenbruch & Co. 


Mark C. Steinberg & Co. 


Merrill, Lynch & Co. 
R. C. Megargel & Co. 
R. C. Megargel & Co, 
R. C. Megargel & Co. 
Wm. Carnegie Ewen. 


Bank Stocks. 





Name, Bid. Asked. 
230 
252 


Chatham & Phenix Nat....220 
Merchants Nat Bank....... .. 


Firm. 
proegnn. & Kane. 
D. Robbins & Co. 





Public Utility Stocks. 








Railroad Bonds. 





Name. Bid. Asked. 
60 


nn Arbor R R Ist 4s...... 56 
iA T&S F adj 4s, '95 in 
B & O Ist 4s, 1948 

B & O Ist 4s, 

B&O PF LE & WVa 4s, 

Birm Term Ist 4s, 53 

CH & D gen 5s, 

*C M & St P 4s, 1% 
Chicago Un Sta 4Y, 58, 

Col & Sr & ex 4l%s, 

*Col & Sr & ex 4%s 

Det & Tol Shore Line | 4s... 
phe Cent c t 4s, 

Y Cent conv 6s, 1935... 
+Pere Marquette 5s, 1956... 
Pitts, B & L E cons 4s, 1947 
Pitts, B & L E deb Bs, 19. 
Pitts, McK & Yough 6s, 32.1038 
Pitts, Sh & L E cons 5s, , re 
Rutland R R ist 4%s 6 
*St L& S F p 1 4s, 1950... 58 
*St L& SF p1 4s, 1950... 58 
*St L & S F p 1 5s, 1950... 71 
*St L& S F adj 6s, 1955... 65 
*St L & S F inc 6s, 1946... 48 
*St Paul conv 4%s, 1932.. 74 
*S P-San F Term 4s, 1950. 76 
+S P cony 5s, 1934 92 


*Union Pac cons 4s, 1927.. 8&3 
+Union Pac 1st 4s, 1947... 86% 
Va Ry ist 5s, 1962 -. 91% 
*Va Ry ist 5s, 1962....... 90 
West Side Belt Ry 5s, 1937. 88 
West Va & Pitts 4s 70 
*West Pac ist 5s, 1% : Si” 
*West Pac Ist 5s, 1946. . 


*$100 denomination. 


Firm. 
F. J. Lisman & Co. 


76% E. F. Coombs & Co. 


John Muir & Co. 
E. F. Coombs & Co. 
R. C. Megargel & Co, 
Merrill, Lynch & Co, 
F. J. Lisman & Co, 
E. F. Coombs & Co. 
Merrill, Lynch & Co. 
J. Lisman & Co. 
F. Coombs & Co. 
. Lisman & Co. 
. Coombs & Co. 
. Coombs & Co. 
. Coombs & Co. 
. Megargel & Co. 
. Megargel & Co. 
. Megargel & Co. 
. Megargel & Co, 
. Lisman & Co, 
Muir & Co. 
. Coombs & Co. 
. Coombs & Co. 
Muir & Co. 
Muir & Co. 
Muir & Co. 
Coombs & Co. 
Coombs & Co. 
Lisman & Co. 
Coombs & Co. 
Coombs & Co. 
Lisman & Co. 
Coombs & Co. 
Megargel & Co. 
Megargel & Co. 
Coombs & Co. 
Muir & Co. 


SESH PPSPR RSS 
ia 
ol -Bololololo hobo 


Sy 
SZ 
MOONS oS BS 


SPP EI SS 


_— 
° 
=a 
S 


7$500 denomination 





Short-Term Notes. 





Name. . Asked. 


Com Ry, Pr & Lt 6s, 1918. 
Dallas Elec 2 

Gen Elec 5s, 

Lacombe Gas 5s 

Lou Gas & El 6s, July, °18.. 9€ 
Packard Motor 5s, 1919.... § 
Peerless Motor 6s, 1925 5 
Pub Serv of N J 5s, 

Puget Sd Lt & Tr 6s, 1919. 
Sou Cal Edison 6s, 1919. 
United Gas Impt 6s........ .. 


Firm. 
Merrill, Lynch 
Merrill, Lynch 
Merrill, Lynch 
Merrill, Lynch 
Merrill, Lynch 
Merrill, Lynch 
Merrill, Lynch 
Merrill, Lynch 
Merrill, Lynch 
Merrill, Lynch 
M. Lachenbeuch & So. 


Se 





Industrial and Miscellaneous Bonds. 





Name. ~~. Asked. 


*Am Ag Chem deb 5s, 1924.. 9 
*Am Ag Chem deb 5s, 1924.. 94 
Am Ice real estate 6s...... ¢ 
Am Sewer Pipe 6s, 1920.... 
Am §S & R 5s, 1947 8 
Bijou Irrig Dist (free).... 
Atlantic Steel 6s, 1914...... § 
Booth Fisheries 6s, 1926.... 
Boston Sand & Gravel 6s... 
Cleve & S Brew 6s, 1948. 
Cosden conv 6s A, 1932 

Gen Baking 6s, 

+Gen Elec deb 5s, 

Jam Cl & Cy-Geo Ck 5s, 50.. 
Jones & La Steel 5s, 1939.. 

+N Y Air Brake conv 6s, 28 § 
Pitts Coal Mid Pur 5s, 1932. 
Pitts-Westm Coal 5s, 1947.. 
St Clair Steel 5s, serial.... 
Securities Co cons 4 48 
*Sin O & R 7s, '20, with war 91 
*Sin O&R 7s, 20, with’t war 87 
*Sin O & R 7s, ’20, with war 91 
*Sin O&R 7s, ’20, with’t on psf 
Stand Chain 1st 6s, 1920. 

Thom Connels Coke 5s, 1931. 132 
Tower Hill Con Coke 5s, 1932 77 
Twin Falls N S Ld & Wat.. 50 
Union Steel its 5s, 1952.....101 
*U S Rub Ist 5s, 1947.. oan 
*U S Rub Ist 5s, 1947.. is 
Westghse Mach "6s, 1940. ... 9414 


Firm. 
. F. Coombs & Co. 
John Muir & Co. 
M. Lachenbruch & Co. 


,» Lynch & Co. 
R. C. Megargel & Co. 
Mark C. Steinberg & 
E. F. Coombs & Co. 
Megargel & Co. 
Megargel & Co. 
Coombs & Co. 
Megargel & Co. 
Megargel & Co. 
Megargel & Co. 
Spiller & Co. 
Coombs & Co. 
Coombs & Co. 
Muir & Co. 
Muir & Co. 
Megargel & Co. 
Megargel & Co. 
Megargel & Co. 
Spiller & Co. 
Megargel & Co. 
Coombs &-:Co, 
Muir & Co. 


re 
5 Q9Q008 5 IAAQR00%00 


SSP RPP S SHS TRAD 


John 
981% R. C. Megargel & Co. 


*$100 denomination. $500 denomination. 


Name. Bid. Asked. 
40 40% 
90 


Am Gas & Elec pfd 

Am Gas & Elec com... ee 
Am Gas & Elec pfd 40 
Am Gas & Elec com 

Am Light & Trac pfd 

Am Light & Trac com..... 

Am Light & Trac pfd 

Am Light & Trac com 

Am Light & Trac com 

Am W W & Elec Ist pfd... 
Am W W & Elec par pfd... 
Am 

Am W W Elec Ist pfd 

Am 

Com Pr, Ry & Lt pfd 

Com Pr, Ry & Lt com...... 
Com Pr, Ry & Lt pfd.. 
Duquesne Light pfd.. 

Lehigh Power Sec com. 

Nor States Power pfd 

Nor States Power com 

Nor States Power pfd 

Pac Gas & Elec com 

Pac Gas & Elec com 

Pac Gas & Elec pfd 

Pac Gas & Elec com 

Pac Gas & Elec pfd 8 
Rep Ry & BM GOs. cccrcese 2% 
Rep Ry 

Rep Ry & Lt pfd.. pena 
United Light & Rys. com 
United Light & Rys com 
United Light & Rys pfd.... 
Western Power com 

Western Power pfd 


41 


Firm. 
H. F. McConnell & Co. 
M. Lachenbruch & Co. 
Macquoid & Coady. 
Macquoid & Coady. 
Claude Meeker. 
Claude Meeker, 
Macquoid & Coady. 
ea & Coady. 
McConnell & Co. 
Y. Megargel & Co. 
. Megargel & Co. 
>. Megargel & Co. 
- McConnell & Co. 
. McConnell & Co. 
Macquoid & Coady. 
Macquoid & Coady. 
H. F. McConnell & Co. 
R. C. Megargel & Co. 
M. Lachenbruch & Co. 
Claude Meeker. 
Claude Meeker. 
H. F. McConnell & Co. 
H. F. McConnell & Co. 
Macquoid & Coady. 
Macquoid & Coady. 
Claude Meeker. 
Claude Meeker. 
H. F. McConnell & Co. 
Claude Meeker. 
Claude Meeker. 
H. F. McConnell & Co. 
Claude Meeker. 
Claude Meeker. 
Macquoid & Coady. 
Macquoid & Coady. 





Industrial and Miscellaneous Stocks. 





Name Bid. Asked. 
57 ou 


me. 
Aetna Explosives pfd 
Ala Steel & Ship pfd....... 98 
Am Manufacturing 1 
Am Stores pfd 
Am Stove.... 
Borden’s Milk com 
Burroughs Adding Mach... .255 
By-Products Coke 12 
By-Products Coke 
Central Petroleum pfd 
Central Petroleum — 
Chalmers Motor com. 
Chalmers Motor pfd.. 


Consolidated Coal 
DL 
Dodge Mfg pfd.... 
Eastern Steel com.......... 93 
Eastern Steel pfd 
Eastman Kodak com 
Eastman Kodak com........4 
Hisenlohr (Otto) com 
Empire Steel com 
Empire Steel com 
Empire Steel pfd 
Fairbanks Scales ee 
Federal Sugar com. 
Federal Sugar p 

Fisk Rubber Ist conv pfd.. 
Ford Motor of Canada 
General Baking com 

General Baking pfd 

Geo Cutter Co ist pfd 

Geo W Helm pfd 

Hocking Val Prod 

Int Motor Truck com 1 
Int Motor Truck Ist pfd.... 5 
Int Motor Truck 2d pfd.... 
Jones Bros Tea com 

Kanotex Refining... 

Kirby Lumber pfd 

Kirby Lumber com. 

Kirby Lumber pfd 

Lehigh Valley Coal Sales... 7 
Lehigh Valley Coal Sales... 
Lima Locomotive 

Lord & Taylor ist pfd 4 
Manhattan Elec Sup pfd.... 
Motor Products..........+. 2 
National Candy com 

National Candy 2d pfd 
National Casket com 

N Y Rubber 
O’Gara Coal com 
O’Gara Coal 

Penn Coal & Coke.. 

Penn Coal & Coke 

Pierce, B & P Ist pfd 
Ropuitte Motor Truck 

St L, Rky Mt & Pac com. 
Semet BOVE oc ccccccsccssce 
Semet Solvay.. 
Singer Mfg 
Smith Motor pfd. 
Smith Motor pfd 
Solvay Process... ..cccccecs 250 


South Bend Woolen pfd 
Standard Underg Cable 

T H Symington pfd 
Thomas Iron 

U S Finishing pfd 

U § Finishing com 
Westchester Fire Ins 
Western Cartridge 
Westinghouse Church on ciehae 
Weyman-Bruton pfd. ° 
Winchester Rep Arms......750 


145 
86 
126 
98 
262 
132 


Firm. 

Morgan & Kane. 
H. C. Spiller & Co. 

M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Mark C. Steinberg & Co. 
McClure, Jones & Reed. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
McClure, Jones & Reed. 
Macquoid & Coady. 
McClure, Jones & Reed. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Mark C. Steinberg & Co. 
Mark C. Steinberg & Co. 
Williamson & Squire. 
H. D. Robbins & Co. 
Sheldon, D. L., & Co. 
Sheldon, D. L., & Co. 
H. D. Robbins & Co. 
R. C. Megargel & Co. 
M. Lachenbruch & Co. 
Williamson & Squire. 
Sheldon, D. L., & Co. 
Sheldon, D. L., & Co. 
E. W. Wagner & Co. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Sheldon, D. L., & Co. 
Sheldon, D. L., & Co. 
W. M. Richards. 
Sheldon, D. L., & Co. 
Sheldon, D. L., & Co. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
H. C. Spiller & Co. 
Williamson & Squire. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Sheldon, D. L., & Co. 
Williamson & Squire. 
M. Lachenbruch & Co. 
R. C. Megargel & Co. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
Mark C. Steinberg & Co. 
Mark C. Steinberg & Co. 
Sheldon, D. L., & Co. 
McClure, Jones & Reed. 
R. C. Megargel & Co. 
H. C. Spiller & Co. 

M. Lachenbruch & Co. 
R. C. Megargel & Co. 
H. D. Robbins & Co. 
M. Lachenbruch & Co. 
Mark C. Steinberg & Co. 
M. Lachenbruch & Co. 
McClure, Jones & Reed. 
Williamson & Squire. 
M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
McClure, Jones & Reed. 
McClure, Jones & Reed. 

y. M. Richards. 

R. C. Megargel . Co. 
Sheldon, D. L., & Co. 
M. Lachenbruch & Co. 
Morgan & Kane. 
Morgan & Kane. 
McClure, Jones & Reed. 
Mark C. Steinberg & Co. 
M. Lachenbruch & Co. 
Sheldon, D. L., & Co. 
McClure, Jones & Co. 
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BOND SALE NOTICE. 





Notice of intention to is- 
sue and sell $35,000.00 
waterworks and sewer six 
(6) per cent bonds of, by 
and for the City of Scobey, 
of Sheridan County, Mon- 
tana, at public auction, to 
the bidder offering the high- 
est price therefor. 


STATE OF MONTANA | 
COUNTY OF SHERIDAN ss. 
CITY OF SCOBEY 


Pursuant to the authority of Ordinanee 
No. 36 of the City of Scobey, of Sheridan 
County, Montana, -—~ and approved Feb- 
ruary llth, A. D. 1918, authorizing and 
directing the advertisement and sale of 
certain nds of said city, namely: 

Waterworks and sewer bonds of the City 
of Scobey, of Sheridan County, Montana, 
to an amount aggregating the 1 sum 
of $35,000.00, comprising of 70 bon 
bered consecutively from 1 to 70, both 
numbers inclusive, of the denomination of 
$500.00 each, all dated January 1st, A. D. 
1918, absolutely due and payable January 
ist, A. D. 1938, but redeemable at the 
option of said city at any time after Janu- 
ary 1st, A. D. 1933, bearing interest from 
their date until paid, at the rate of six 
(6) per cent. per annum, op mens semi- 
annually on the first days of January and 
July, respectively, in each year, both prin- 
cipal thereof and interest thereon payable 
at the National Bank of Commerce, in the 
City and State of New York, U. S. A. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the council 
chambers in the City Hall in said City, 
on Monday, to wit: the 25th day of March, 
A. D. 1918, at the hour of 8 o’clock P. M., 
at public auction, be sold to the bidder 
offering the highest price therefor. 

At said public auction, the successful 
bidder will be required to deposit with 
the undersigned clerk a certified check pay- 
able to his order in the sum of $3,500.00 
which check shall be held by the city an 
forfeited to it should the purchaser fail 
to take up and pay for said bonds when 
presented to him. 

By order of the Council of the City of 
Scobey, of Sheridan County, Montana, made 
this 11th day of February, A. D. 1918. 

SID BENNETT, 

(Seal) Mayor. 

Attest: 

J. C. JACKSON, 
City Clerk. 





STATE OF NORTH CAROLINA 
TREASURY DEPARTMENT 


Raleigh, March 4, 1918. 
NOTICE OF SALE 


Sealed proposals will be received 
by me as State Treasurer of North 
Carolina, at this office, in Raleigh, 
North Carolina, until April Ist, 
noon, for the purchase of all or any 
part of the following Bonds: 


$500,000.00 Permanent Im- 
rovement Bonds dated 
july 1, 1918, as follows: 


$100,000.00 Mature July 1, 1928 
100,000.00 Ma July 1, 1929 
100,000.00 ” July 1, 1930 
100,000.00 ” July 1, 1931 
100,000.00 is July 1, 1932 


The Bonds will be sold at par to 
the person bidding the lowest rate 
of interest not exceeding 4%. 


Bonds paid for in full on April 
1st will be exempted from all tax- 
ation, including income, and also 
when constituting a part of the sur- 
plus of any bank, trust company or 
other corporation. 


Apply to me for blanks upon 
which to bid. 


B. R. LACY, State Treasurer. - 








stockholders. Forms of 


the undersigned. 


may be. 


Scranton and Wilkes-Barre 


By J. E. WEISSENFLUH, Chairman 


DOMINICK & DOMINICK 
PARKINSON & BURR 
ADDISON G. FAY 


Dated, New York, March 14, 1918. 





AETNA EXPLOSIVES COMPANY, INC. 


At the request of holders and representatives of large amounts 
of the bonds and of the preferred and common stock of Aetna 
Explosives Company, Inc., the undersigned have consented to act 
as Readjustment Managers under a Plan and Agreement of Readjust- 
ment dated March 14, 1918, copies of which may be obtained at 
the office of the undersigned or at either of the depositaries. 

COLUMBIA TRUST COMPANY, No. 60 Broadway, New York, 
has been appointed the depositary for the preferred and the com- 
mon stock and BANKERS TRUST COMPANY, No. 16 Wall Street, 
New York, depositary for the bonds. The holders of the securities 
of the Company are urged to: make prompt deposit of their respec- 
tive securities with these depositaries. 

Proxies for the annual meeting of the stockholders to be held 
on March 19, 1918, are requested from the preferred and common 
roxies may be obtained at the office of 
If stockholders have already mailed proxies to 
Columbia Trust Company running to A. W. Bullard and Howard 
Bayne it will not be necessary to execute any additional proxy. 

J. & W. SELIGMAN & CO., 


The undersigned holders or representatives of bonds, preferred 
stock or common stock of Aetna a ene Company, Inc., hereby 
approve the Plan and Agreement of 
dated March 14, 1918, and urge the deposit of all holders of the 
bonds and preferred stock and common stock of the Company 
under said Plan and Agreement of Readjustment as promptly as 


We also recommend and urge the delivery by preferred and 
common stockholders of their proxies to Messrs. J. & W. Seligman 


& Co., or to A. W. Bullard and Howard Bayne for the annual 
meeting of stockholders to be held on March 19, 1918. 


Bondholders Protective Committee, 


Stockholders Protective Committee, 
By HENRY AUCHU, Chairman 


A. W. BULLARD 


Readjustment Managers, 
1 William Street, New York. 


eadjustment of said Company 


Bondholders 
Protective Committee, 
By F. N. B. CLOSE, Chairman 


KISSEL, KINNICUTT & CO. 
BROOKS & CO. 
JOSIAH HOWARD 

















Forman Farm Mortgages 


6% WAR-PROOF INVESTMENTS 
Send for list and booklets. 32 years without loss 
te a customer. $14,000,000 held by satisfied clients. 

GEORGE M. FORMAN & CO. 
(Founded 1885) 


11 So. La Salle St. Chicago, ll. 








STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 


Worcester Augusta Boston 
Send for our list of high-grade offerings. 














WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 





DIVIDENDS. 





AMERICAN GAS AND ELECTRIC COMPANY 
PREFERRED STOCK DIVIDEND NO. 45 
New York, March 13, 1918. 
The regular quarterly dividend of one and 
one-half per cent. (144%) on the issued and 
outstanding Preferred capital stock of Amer- 
ican Gas and Electric Company has been de- 
clared, for the quarter ending April 30, 1918, 
payable May 1, 1918, to stockholders of 
record on the books of the Company at the 
close of business April 18, 1918. 
FRANK B. BALL, Treasurer. 








AMERICAN GAS AND ELECTRIC COMPANY 
COMMON STOCK DIVIDEND NO. 32 


New York, March 13, 1918. 
A poauter quarterly dividend of two and 
one-half per cent. (214%) on the issued and 
outstanding Common capital stock of Amer- 
ican Gas and Electric Compe has been de- 
clared for the quarter ending March 31, 1918, 
payable April 1, 1918, to stockholders of 
record on the books of the Company at the 

close of business March 20, 1918. 
FRANK B. BALL, Treasurer. 


DIVIDENDS. 





THE AMERICAN BRAKE SHOE AND 
FOUNDRY COMPANY 
NOTICE OF DIVIDENDS ON 
PREFERRED AND COMMON STOCK 

The second installment of 2% of the 8% 
dividend upon the outstanding preferred 
stock and of 1%% of the 7% dividend upon 
the outstanding common stock of The 
American Brake Shoe and Foundry Com- 
pany, which were declared on December 11, 
1917, will be payable on March 30, 1918, 
to stockholders of record at 3 o’clock P. M. 
on March 22, 1918. 

The boara of directors of said company 
has also this day declared an extra divi- 
dend of 1% upon its outstanding preferred 
stock, payable on March 30, 1918, to stock- 
holders of record at 3 o’clock P. M. on 
March 22, 1918. 

Checks will be mailed. 

GEORGE M. JUDD, Secretary. 

Dated New York, March 12, 1918. 





American Telephone & Telegraph Co. 

A dividend of Two Dollars per share will 
be paid on Monday, April 15, 1918, to stock- 
holders of record at the close of business 
on Friday, March 15, 1918. 

On account of the annual meeting, the 
transfer books will be closed from Satur- 
day, March 16th, to Tuesday, March 26th, 
1918, both days inclusive. 

G. D. MILNE, Treasurer. 








KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar and 
fifty cents ($1.50) per share on the Six Per 
Cent. Preferred Stock of this Company has 
been declared, payable April 1, 1918, to 
stockholders of record at the close of busi- 
ness March 16, 1918. 


F. A. SEAMAN, Secretary. 
New York, March 5, 1918. 





INDEPENDENT. 

The sample which you sent me im- 
pressed me very favorably, particular- 
ly on account of the independence you 
have shown in reference to different 
companies and brokers. Your Sub- 
scribers’ Free Advice Service also ap- 
peals to me and I wisn to take advan- 
tage of the same at this time. 

“ EMIL NEUHART. 


When writing advertisers, tell them you are a subscriber to The Financial World. 





March 16, 1918 


THE FINANCIAL WORLD. 


27 





NEW YORK STOCKS. 


CURRENT QUOTATIONS 





N. Y¥. STOCK EXCHANGE. 

So narrow is the stock market that 
this week the average of prices changed 
only about one-quarter of a point. That 
change was downward. Professionals 
mostly did the swapping of contracts. 
Friday’s prices: 

High. Low. Close. 
72% 872% 72% 
1% in 


i tton Oil 
American Hide & & Leather pfd 
American Int. Corp. 
American Li 


American Malting 
American i: _ 

n 
* Ameriean Steel 4 Poundry.. 
American Sumatra ............ 
*American Tel. & Tel..... 00 
5234 
635% 
85 


*Amerioan Woolen. 


Atlantic Coast Line.. 91 
Atl. G. & W.I 111% 
Baldwin Locomotive.......... 9% % 678% 
one & Ohio 4 «55 553% 
Barrett A g 
Bethlehem Steel B soe 83% 77% 
Bethlehem Steel pfd otis. 100% 
Booth Pish Co.........0ssesee ae 4 24 
Burns Bros 2 : 124 
Z - 9 9% 
6 2254 
10% 10% 
16% 
4 


Butterick 10% 
California Petroleum ....... a. 16% 16% 
California Petroleum pfd 5 44 
Canadian Pacific 141% 
Cash, J. I. pfd 3514 85 853 
Central Foundry 33 r 32 
Central Leather ... 84 694% 693% 
Chandler Motor ... - 84% 83% 84% 
Chesapeake & Ohio .. --. 59% 59 5936 
Chicago, Mil. & St. Paul 4: 41% 
Chicago, Mil. & St. Paul, pfd. 31 2% 73 
C.R.I. & P. 22% 2% 21% 
*Chino Con Copper 4 40% 
Col. Fuel & Iron........ canner 3¢ é 3834 
Col. Gas & Elec 3 d 33 
Corn Products .. 36% 36% 
Corn Products pfd. 96% 9634 
Crucible Steel.....ccccccees te 631, 64 
Cuba Cane Sugar 31 
Delaware & Hudson 110% 
Domes Mines : y 


4 
4g 31 

? 1104 
Y¥ 


Erie 1st pfd 

Erie 2d pfd 

General Electric : 13814 13845 
General Motors 2434 123 

Granby Mining. ............:- _ = 

Gt. Nor. Ore Sub 

Illinois Central. 
Inspiration Copper. 

Int. Mer. M 

Int. Mer. M. pfd.. 

Int. Paper 

Int. Nickel 

Kansas City 

Kennecott Copper 
Lackawanna Steel 

*Mexican Petroleum.. 
Midvale Steel 

Misssouri Pacific 

Montana Power .........+++. ; 
National Leac 


New York Central 

New York, New Mav. & Hart.. 
New York, Ont. & Western ... 
Northern Pacific 

Ohio Cities Gas 


Pennsylvania 
Pierce Arrow Motor 
Pittsburgh Coal 
Pressed Steel Car 
men Palace Car 


R eading 

Republic Tron & Steel 
Seaboard Air Line 

Shattuck & Ariz.........se0.+- 
Sinclair Oil 

Southern Pacific ........0006 : 
Southern Railway 

Studebaker 

Tobacco Products 

Union Pacific 

United Cigar Stores.......... . 
U.S. Alcohol 

U.S. 

U. 

U.S.S 

U.S. 

*Utah Copper 


Wabash pfd B... 
Western Maryland, 
Western Union Tesegraph 
Westinghouse 
Willys-Overland 





STANDARD OIL ISSUES. 
Carl H. Seseqner & Co., 25 Broad S&t., 


Y. City. 
Bid. Asked. 

Anglo-American “4 = uae. ‘ * alt 12% 
Atlantic Refining C . 885 910 
borne-scry mser on. 5%) 
Buckeye Pipe Line 

Chesevrough Mtg Co Cons. 

Colonial O11 Co. 

Continental Uil Co. .... 

Crescent Pipe Line Co 

Cumberland Pipe Line Co 
Eureka Pipe Line Co 1 
Galena-Signal Oil Co pfd...... 
Galena-Signal Vil Co com 

Illinois Pipe Line Co 
Indiana Pipe Line Co 

Intern] Petroleum Co, ‘Ltd 
National Transit Co 
New York Transit Co 

Northern Pipe Line Co 
Ohio Oil Co..... 

rPenn-Mex Fuel Co. 
Pierce Oil Corp. 

Pierce Oil Corp —— 6s 1924.. 
Prairie Oil & Gas C 4 
Prairie Pipe Line Co. 

Solar Refining Co. .......ecee0. 285 
Southern Pipe Line Co 

South Penn Vil Co. 

South West Penna Pipe Lines.. 
standard Oil Co of California. .: 
Standard Oil Co of Indiana 
Standard Oil Co of Kansas..... 44U0 
Standard Oil Co of Kentucky.. 320 
Standard Oil Co of Nebraska.. 
Standard Oil Co of New Jersey. 5: 
Standard Oil Co of New York...26 
Standard Uil Co of Ohio.. 75 
Swan & Finch Co. 

Union Tank Line Co 

Vacuum Ul] Co. ..cecccccoccece 340 
Washington Oil Co. 26 
MISCELLANEOUS OIL COMPANIES. 


Cosden & Co. 

Klik basin Petroleum Co 
Houston Oil Co com. 
imperial Oil Co, Ltd. 
Magnolia Petroleum Co. 
Merritt Vil Corp. 
Midwest Kefining Co. 
Northwest Vil Co. 
dbapuipa Ketining Co. 





PUBLIC UTILITY SECURITIES, 

H. &. McConnell & Co., 20 Pine St., N. 

City. Memover N, Y. Stock Exchange. 
Bi 


Amer Light & Trac com 

Amer Light & ‘lrac pid 
Adirondack Elec Power 
Adirondack Elec Power ptd.... 
*Amer Gas & kiec com 

*Amer Gas & Liec pid 

Amer Power & Lignt com...... 
Amer Power & Light pid 

Amer Public Utilities com 

Amer Public Utilities pid 

Amer Waterworks & Elec ly, 
Am W W & E participating pfd. 12 
Amer W W & EF Ist pid 38 
Assoc Gas & Hlec com & pid... 
Carolina Power & Light com 
Carolina Power & Light pid.... 
Cities Service com 

Cities Service pid 

Colorado Power com........+.. 2a 
Colorado Power pid..........+. Vd 
Commonwealth Pr Ry & Lt com 24% 
Electric Bond & Share pid. v1 
Federal Light & Trac com 

Gas & Elec Securities pid 

Northern Ohio Elec com 

Northern Ohio Elec pid 

Northern Ont Light & Pow com. ii 
Northern Ont Lignt & Pow pid.. 538 

Northern States Power com.... DY 
Northern States Power pid 87 
Pacilic Gas & Elec com......... 36 
Pacilic Gas & Elec S82 
Republic Ry & Light Co com.. 224% 

Republic Ry & Light Co pid.... B84 
Southern California Edison com, 80 
Southern California Edison pid. ¥Y 
*Standard Gas & Elec com 64 
*Standard Gas & Elec pid...... 24 

Tennessee Ry Lt & Pow com.... 2 
Tennessee Ky Lt & Pow pid.... 8 
United Light & Rys com....... 28 
United Light & Rys Ist pfd.... 
Western Power com 

Western Power pid 


*Par value $50. 
PUBLIC UTILITY SECURITIES, 


MacQuoid & Coady, 14 Wall St., N. Y. City, 
Members of New York Stock ‘Exchange. 





Amer Gas & Elec com 

Amer Gas & Elec pid. 

Amer Light & Tr com 

Amer Light & Tr pid 

Amer Power & Light com 

Amer Power & Light pfd 7 
Amer Water Wks El Ist pfd... 
City Service com. 2 
City Service pfd. 

Commonwealth Pr Ry Lt pfd.. 
Pacific Gas & El com 

Pacific Gas & El pfd. 

Republic Ry & Lt pfd. 
Tennessee Ry Lt & Pr com.... 
Tennessee Ry Lt & Pr pfd.... 





FOREIGN GOVERNMENT BONDS, 
C. F. Childs & Co., 120 B’way, N. Y. City. 
Bid. As 


Amer Foreign Sreapeties 
Anglo French. 


Canadian Govt. 
Canadian Govt, 
Canadian Govt Int. 
Canadian Govt. 


Cuban Ext, 

French Sec Convt. 
French Int, 

G B & Ireland Sec...... 
G B & Ireland Sec. 

G B & Ireland Sec. 

G B & Ireland Sec Convt 
Japanese Sterling 1st 
Japenese Sterling 2d. 
Japanese Sterling, 1905 
Paris External. 
Russian. 

Russian Int. 

Russian Ext. 


LIBERTY BONDS, 
Bid. Asked. 
7 97.40 
96.50 
Y6.14 
UL. S. GOVERNMENT BONDS. 
Childs & Co., 120 B'way, N. Y. City. 
Bid. Asked, 
Consols 2s rg i, 98 
Consols 2s 
Panama 2s 
Panama 2s 
Panama 
Panama 3s coup. 
Conversion 3s coup. 
Liberty 34s rgd. 
Liberty 34s coup. 
Liberty 4s rgd. 
Liberty 4s coup. 
Liberty Conv 4s rgd 
Liberty 4s coup. 


97.36 
96.24 
96.12 


Ist 344s, 1932-1947 
Ist 4s, 1982-10947 96.30 
2d 4s, 1927-1942 96.12 





Cc. F. 


96.20 
ST. LOUIS QUUYATIONS, 
Mark C, Steinberg & Co., Boatmen’s Bank 
Bidg., St. Louis, Members N. Y. Stock 
Exchange. 


Amer Bakery Co pfd 
Amer Bakery Co com 
MUS TONG OB, 0.6. 6:5.410045000008 118 
Central Coal & Coke Co pid 638 
Central Coal & Coke Co com... 63 
Certain-teed Prod Cérp 2d pid... SU 
Certain-teed Prod Corp com.... 41 
Chl Bay Bawip Co. oo cccccccces 102 
Consolidated Coal Co. 
Fulton Iron Works Co pfd 
Fulton lron Works Co com.... 4 
National Bank of Commerce.... 
Natl Candy Co Ist pid 
Natl Candy Co 2d pfd.......0- 88 
Natl Candy Co com. 
United Rwys Co pfd. 
United Rwys Co com. ......c.eee 
Wagner Elec Mfg Co. 
Western Cartridge Co. 

BONDS. 
City of St L 4s, dus 1928-2! 
E St L & Sub Co ds, 
Kan C Home T Co 5s, 
St L & Sub Ry Gen 5 
St Louis Tran Co 35s, t 
United Rwys Co 4s, due 19 WGA. 





COTTON RANGE FOR WEEK ENDING 
MARCH 14. 

Furnished by Johnston, Storm & Co., 27 
William St., N. Y. City Members N. Y. 
Cotton Exchange. 

Spot Cot Basis Middling.. 
Contracts. 
March amiene 
May. 
July LadeeS acne benmece 
OL eT ee eee ee 20.63 
FRIDAYS N. 2. CURB. 
Stocks: 
Aetna Exp. 
Amer Marconi. 
Big Ledge. 
Chevrolet 
Cosden & 
Curtiss 
Elk Basin. 
Glenrock Oil. 
Maxim Mun, 
Merritt Oil. 
Midwest Ref. .. 
No Am P & P 
Nipissing. 
Oklahoma Ref. 
Sinclair Gulf. 
Submar Corp. 
United Motors. 
United § §. 
Victoria Oil. 
Wright-Martin. 





Motor. 


BONDS. 
Ame FT OB FT Gh WB ssciccs BOO 
Gen Bl Gs, '20..........100 
Phil Elec 6s. WSlg 
Proc & G 7s, °25 9 
Proc & G is 9014 
Proc &.G 

Russ Gov 

Westingh 6s, 
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ADVERTISING TALK---NUMBER TWO 





Going After Unusual Business 


It is but logical to expect that while the 
country is at war for business to operate along 
unusual lines rather than usual methods. Still 
for the enterprising investment banker there 
is enough unusual business obtainable to make 
it profitable to reach out for. 


If the demand for non-essential securities 
is at a low ebb the same is not true with 
securities in enterprises whose operation is 
essential for the prosecution of the war. Con- 
centrate upon them and good business will 
concentrate about you. 


Far seeing investment bankers face a 
splendid opportunity in building up an asset 
in the form of good will which will stand them 
in good stead for many years to come if they 
capitalize the spirit of thrift now prevailing 
among the people through an intelligent ad- 
vertising campaign. 


This they can accomplish first by offering 
the people their services in handling any of 
the security business war has made essential 
and then later on, when the inevitable normal 
period is restored, they will have built up a 
large purchasing clientele for after the war 
investments. 


USE UNUSUAL METHODS. 


But, in order to properly reach out for un- 
usual business, it is necessary to apply unusual 
advertising plans suitable for the prevailing 
conditions. Our agency is so equipped by 
years of experience and training as to be of 
the greatest assistance in mapping out an 
unusual advertising campaign suitable for the 
spirit of the times. This we have accomplished 
for numerous financial firms. Send for our 
booklet explaining how bankers, brokers and 
corporations can increase their business. 


RUDOLPH GUENTHER, Inc. 


Specialists in Financial Advertising 


25 Broad Street, New York 
Telephone: Broad 266 and 267 


Send for Special Booklet 














A Little Talk on a Gilt-Edge Investment 


fe order to win this war, enormous quantities of bonds must be sold in a short 
time. Some reselling in the open market is therefore inevitable, and with the 

war-time volume of these resales it is natural that bonds should at times bring 
a few cents less than par. But resales do not help the Government. They bring 
no money into the National treasury. Resales do not help you, either. 


q If you hang on to your Liberty Bonds you can’t lose. You have a sure thing. 
<4, The Government promises to pay you dollar for dollar when your bonds ma- 
ture, and the Government has never yet failed to meet its promise. Liberty Bonds 


are as safe as the United States. 


I Moreover, you stand the good chance that they will increase in value as the 
years pass. Every war bond the United States ever issued has steadily risen 
in value after the return of peace. Liberty Bonds should prove no exception to the 


LIBERTY BONDS 


for your country’s good—for your own good 


Buy them and lay them away! 


rule. 


LIBERTY LOAN COMMITTEE 
Second Federal Reserve District 
120 BROADWAY, NEW YORK 








March 16, 1918 














